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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
6, 18, 26 and 22 Wiliam Street 


476 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SwOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
{ACCEPTANCES 





Eetabtisheé 1874. 


John L. Williams & Sons 
BANKERS 


Cerner 8th and Main Streets 
RICHMOND, VA. 


CT LNOASTER WILLIAMS & OO., Ine. 


GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIF/JTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Butlders of Business 





S inancial 





WEED >> 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


ema 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 
Capital, Surplus and Undivided 


Profits, 
$ 14,000,600 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


- a me 
— ~~ — + 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 





Wen, & LAW, President 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
” OF THE CITY OF NEW YORK, 


Capital, Surplus, Profits = $25,000,000 
Deposits, June 30, 1920 $237,000,000 


Foreign Exchange Trust Service 
Bond Department 





Francis Ralston Welsh. 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





yd 
—— 
e all 


| Ftnanctal 





The Liberty National Bank 


of New York 


CAPITAL... $5,000, 060.06 
SURPLUS............. - $5,006,000 .06 
UNDIVIDED PROFITS.$2,190,006.06 


Correspondents in all countries — “ | 


Special facilities in Scandinavia 








HARRIS, FORBES & CO 
Pine Street, Corner William > 
NEW VORK 
18 Drapers Gardens, London, E. C, 
HARRIS, FORBES & CO... ine 
SosTORrn 
HARRIS TRUST & SAVINGS BANK 
cHicage 


Act a4 flecal agents for muntet- 
am@ corperations and 


im Gevernment, —, 
pal, rallread and public 
BONDS FOR INVESTMENT 
List en Application 
Oable Address SABA. NEW YORE 





ESTABLISHED 1892 


Epwarp B. SmitH &Co 


Members New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK | 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1920) 
OFFICERS 
A BARTON HEPBORN, 
Chairman of the Advisory Buard 


ALBERT H WIGGIX, 
Chairman of the Board of Directors 


EUGENE V. R. THAYER 
SAMUEL H. MILLER 
KDWARD R. TINKER 


$15,000,000 
22,667,000 
387,752,006 


GERHARD M,. DAHL 
REEVE SCHLEY--.....-- iesihave V vo-P resides $ 
ALFRED ©. ANDREWS 

DIRECTORS 


Heary W. Cannon Neweomb Cariten 
A. Barton Hepburu Frederick 1 


Edward T. 
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Suvesiment iouses ant Drawers of Foreign @xchenyr 
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By. P. MORGAN & CO 


Wall Street, Corner of Broad 
NEW YORK 


REXEL & CO., PHILADELPHI4 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS£ 
14 Place Vendome 


Bacurities bought and sold on Commission 
Voreign Exchange, Commercial Credits. 
Cable Transfers. 


wpeular Letters for Travelers, available in al 
parts of the worid. 
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“BROWN BROTHERS & €0. 
PurapeLrua NEW YORK ‘Bostros 


a 
_ i 


ALEX. BROWN & SONS, Baltimore 


[_” sae = 148, 
—=—S 











Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


—_ 


a 2 





7 Suffern Taile 
@ovwvilte Kane James G. Wailiaw 


‘TAILER&@ 


40 Pine Street, New Yor 


- investment Securities 








> 
~~ 


Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


‘Oneditse Received Subyect to Draft, interes 
Allewed on Deposits, Securitier 
Bought and Sold on 
Com~sirsion 


yoreign Exchange eitere of «redit 





Bonds Lae 
Investment 


Kean, Taylor & Co, 


New ¥. Toy Pittsburgh 





ett tlt tl ti i a ee a 


a ti lt ain ae 





baitland. Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 


on 


r — Transfers, 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet A reres & Cie, Paris, 
Dn 
Principai Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agente and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienne 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegra) ix 
Tranefers. 


Execute orders for the purchase and sale . 
Bonds and Stocks. 


SIMON BORG & CG 


Members of New York Stock Exchange 


No. 46 Cedar Street 





- New Yor 


HIGH-GRADE 
INVESTMENT SECURIT'ES 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH. ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold 


{ssue Commercial and Travelers’ Credits 
available in all parts of the world @ 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Oemmercial Oredits iesued in Dollars, Pounds 





London Agents, Messrs. Gosshene 2 Cunilitice 








John Munrve & Co. 


‘sw YORK 


Getters of Credit for Travelers 


‘wmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


BOSTON : 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN CHANGE 
i MESSRS. PIERSON & CO 





Amsterdam, Holland 


CIDER, PEABODY & GO. 


115 Devonshire St. 18 Broad Si. 
BOSTON -NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO, 
LONDON 


LTD. 


|. & W. Seligman & Ca. 
N?_54 Wall Street 
NEW YORK 





Redmond s. Co 


33 Pine St. 
Union Arcade Bidg. 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
80 Pine Street New Yor 


Foreign Bonds & Investment Securtties. 
Commercial Credits. Foreign Exchange, 


Cable Transfers on 


FRED£ HUTH & CO., Londoa 
and on the Continent of Europe 





ALDRED & CO. 


@ Wall Stree: 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 
Companies 
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Snbestment and Financial Wouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





lornblower & Weeks 
42 BROADWAY, NEW YORK 


investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


irecé wires to all principal markets 





‘seston Chicago 
' otroit Providence Portland 
Established 1888 
FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, hewever. 
peint to an edvancing tendency and a return 
e® normal would yield unusual prefits. 


Write for our suggestions and Circular F* B. 


Bond & Goodwm 


65 PZLOADWAY. NEW YORE 
Telephone 4600 Bowling Green 


FRAZIER & 


Broad & Samsom Streets 





PHILADELPHIA 
Galtimore New York 
Washingtor Pittsburgh 
Lebanen Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





ee 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 





Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTUN 


14 Montgomery Street 
SAN FRANCISCO 


411 Olive Street 
ST. LOUIS 


421 Chestnut Street 
PHILADELPHIA 
24 Marietta Street 
ATLANTA, GA. 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO f 





Investment Securities 
Underwritten & Distributed | 


Federal Securities 


Corporation 


38 South Dearbern Street 
CHICAGO 








Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


— 


1426 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


5é \ TLLIAM ST. 


ae 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORG 
imental 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd Se. 
___ Correspondent Offices in 50 Cities. 


_ 


= 





ROBINSON & CO. . 


U.S. Government Bonds 


(Investment Securities 


4 


ue Exchange Place New Yor 
Members New York Stock Exchange 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC. 1918 
Chicage 








B. H. Collins, President 


Investment Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLE 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New Yorks 











2709 SO"'TH LASALLE sdubetehahd 
CHICAGO 





PHILADELPHIA 
Members Philadelphia Stock Exchange 
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SF iuancial | 
WE FINANCE 
Flcectric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealere 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 





_,_— 


MUNICIPAL AND RAILROAD 


BONDS 


for Censervative Investment | 


R. L. Day & Co. 


35 Cengress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Beston Stock Exchanges 


’ Wall Street 
WEW YORK 


53 State Street 
BOSTON 


S inancial 


PDB PPP LD AD 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


Boston Stock Ex 
Members \New York Steck Ex 
\Ohicago Stock Exchang 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
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Gochrane,Harper&Co. 


Investment Securities 


30 State St., 
BOSTON 


111 Broadway 
NEW YORK 


ee 2 eee > 


BONDS 
Baker, Ayling & Young 





BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


166 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
EDEPLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 











W. F. Ladd & Co. 


Investment 
Securities} 


New York} 























ESTABLISHED 1865 


AM KN LC, 


6 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


| Sax-ezempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial  Wecurities 


Yielding 634% to 8% 
J. MURRAY WALKER 





65 Devonshire Street Bostoa 


TS nancial 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTO * 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Waldort-Astoria Hotel, .Y. 
11 East 44th St., N.Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Members 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Carieago Board of Trade 








We Specialize in 
Government and 


Municipal Bonds 
William [2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 
St. Louls Oincinnati 
Ohicage New _Orieaas 











al 


E. HOWARD GEORGE & CO. lac. 


Investment Bankers 














Corseependents Throushout the World. 
r. os ti oh es tes . 
*Knauth Nachod & Kuhne 
Aéembers New York Siock Bachange 
Beuitabie Building New Yor’ 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 
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Canadien K OF MONTREAL baz CARADIAR BARE 


Government and Municipal | Established over 100 Years OF COMMERCE 
Bonds CAPITAL PAID UP - $22,000,000 HEAD OFFICE, TORONTO 

Th 7 1 REST 22.000,000 | PAID UP CAPITAL $15,000,006 
ese bonds offer exceptional oppor piety : $15,000,060 0 
tunity for ney Bees seamen ” a oo UNDIVIDED PROFITS 1,090,440 | President, SirEdmund Walker,C.V.O.,LL.D.,D.C.& 
chased now they will fyield from TOTAL ASSETS - - - 571,160,138 General Manager, Sir John Aird. 


Assistant General Manager, H. V. L. Jones. 
714% to 734% SIR VINCENT MEREDITH, Bart., President. New York Office, 16 Exchange Place 


SIR CHARLES GORDON, G.B.E., Vice-Pres. F. B. FRANCIS, 
|Agente 





Principal and interest?payable in C. L. FOSTER 
United States she Head Offico—_MONTREAL Cc. J. STEPHENSON, 


Sir Frederick Williams-Taylor 


Write for Particulars C-20 General Manager. 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 


Branches and Agencies: made at all points. 
Wood, Gundy & C O- Throughout Canada and Newfoundland. Travelers’ Cheques and Letters of Oredit issue@ 
- available in all parts of the world. 

Incorporated At London, England, and at Mexico City. Banking and Exchange busines of eves 

14 WALL STREET, NEW YORK In Paris, Bank of Montreal, (France). description transacted with Canada. 

Terente ee Mont In the United States—New York, Chicage, eens 

» Eng. ontreal Spokane, San Francisco—British American | LONDON OFFICE—2 Lombard Street, E. O. 
Bank (owned and controlled by the Bank of 
ay ogg . ‘ de BANKERS IN GREAT BRITAIN: 
est Indie ritish Guiana an est 
| Africa—The olonial Bank (in which an The Bank of England, 
interest is owned by the Bank of Montreal). The Bank of Scotland, 


Lloyd’s Bank, Limited. 




















A-& Amos e Co | ini 
siesta ||| | weapornee rononro’ |THE BANK OF NOVA SCOTIA 
Canadian ) Paid Up Capital a 





- PAID-UP CAPITAL 
ment,Municipal & Corporation Reserve Fund & Undivided Profits 17,739,000 | RESERVE FUND AND 


Securities 143,000,000; UNDIVIDED PROFITS OVER... 18,000,008 


Sir Edmund Osler, Clarence A. Bogert, adele a «ed a N.S 
President General Manager. General Manager’s Office, Terento, Ont. 


New York Ageney 51 Broadway 300 branches throughout Canada, Newf ; 
©. 8. Heward, Agent Ouba, + A ha ae: —— fi r fe 
cago an ow ork. omm an 
London, mene, Te Snes Credits issued, available in all parts of the would. 
- 4. JOMCS, ager Bills on Canada or West Indian points favereay 
negotiated or collected by our nches in 
CANADIAN AND FOREIGN EXCHANGE | United States. Correspondence invited. 


BOUGHT AND SOLD New York sgency, 52 Wall Street. 


atterson, Agent. 
* TRAVELERS’ AND COMMEROIAL London Joint City & Midland 
ee peseranens. ch LETTERS OF CREDIT arnt ——_ 

» Municipal an corporation Great Britain | Royal Bank of Scotland. 


Bonds 
Bought—Seld— Quoted 


GREENSHIELDS & CO. THE 
Members Montreal Stock Bzchange R. C. Matthews & Co. |ROYAL BANK OF CANADA 
Dealers in Conadien Bond Isoucs E-:ablished 1869 
17 St. Joha Street, Mentreal — 
Capital Paid Up $17,000,000 
Reserve Funds 18,000,060 
CANADIAN BONDS Total Anvotaa-~----880,000,008 
Head Office Montreal 
SIR HERBERT 8. HOLT. President 
EB. L. PEASE, Vice-Pres. & Man. Directes 
©. E. NEILL, General Manager 
¢. ?, BR. Bidg. TORONTO 690 Branches throughout CANADA and NEW- 
FOUNDLAND,. in OUBA, PORTO 
. BOuPECuS Baron Os BATE, 
Canadian , ISH and FRENOH WEST INDIES, BR 


HONDURAS and BRITISH GUIANA. 
Conditions R. A. DALY & Co. ARGENTINE— Buenos Atres 


L—Rio de Janeiro, Santos, P30 Pauls. 

Are A CANADIAN 
? GOVERNMENT, MUNICIPAL 
Reviewed > AND CORPORATION BONDS 


y 
Canada (France), PARIS, 28 
on noNTOr ONT cust scot 













































































with understand- 
ing, sympathy and 
criticism, where it 
is deserved, in the 
latest number of 
Canadian Invest- 
ment Items. 


In Canada, Investment 
Items is considered to 
be one of the liveliest 
private financial and 
commercialreviews pub- 
lished. So you may ex- 
pect something worth 
while if you write for a 
copy. Address: 











Montreal Tramway 5s, 1941 CANADIAN 
Canadian Car & Foundry 6s, 1939 INVESTMENT SECURITIES 


Rie de Janeiro Tramway 5s, 1935 Offerings on Request 
Principal and interes Payable in New York Correspondence Inetted 


AN Canadian Issues Dealt In McDonagh, Somers & Co. | 
: Domin 


TRUAX, HIGGINS CO. ion Bank Building 


FEDDE & PASLEY 


Certified Public Accountants CAMADIAN 
55 Liberty St., New York BONDS 
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~~ a a ea A—GSaF 


AGENCY OF 


d Royal Securilies '4|GEORGE W. MYER, JR. 


CORPORATION Certified Public Accountant 


D ly 31 NASSAU ST., NEW YORK wh he ° ; 
on pean awe Tl peas teeta. ‘Emilius Jarvis & Co. 


INVESTMENT BANKERS 
Cortlandt 3234-5-6 Estate Accounting, . 
a re ee Income Tax Returns. Established 16?1 
I OS SS OS CT NT arias Telephone Rector. 5441 JARVIS BLDG~ TORONTO, CAB 
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Australia and New Zealand 


ee 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
ail@-up Capital 


eserve Fun 16 
ty of Preprietors... 26,000,000 


eserve 
$66,000,000 
4@areagate Assets 80th Sept. 1919..$335,.181.247 


Sic JOHN enon PRENCH, K.B.E.. 





S48 BRANCHES and AGENOIES ip she 


Agowresen States, New Zealand, Fiji, Papus 
{ y nee and Londen. The Bank transact 
wea description of Aus OCredite arranged. 

Leadon Office 


Fiead Office 
“BORGE STREET 898. THREADNEEDLE 
SYDNEY STREET, E.C.2 


(HE UNION BANK OF AUSTRALIA Limited 


Betablished 1887 incorporated 1886 


Sema 


er 45,070,000 

~~~ £§,600,000 

Tetal Capital and Reserves..... 410.070.6000 

ee pak has Branches in VICTORIA, ip 
SOUTH WALES, 19 in 

in WESTERN 


Moermatia. aio 5 and 44 in NEW 


SBARBAND. 


Sead Office: 711 CORNHILL, LONDON, &. C. 
Manager—W. J. Boesame. 
Assistant Manager—W . A. Laing 


Commercial Banking Compan) 
of Sydney 


LIMITED 
Rstadlished 1834. 
incorporated in Now South Weles. 

















Pund . 8,640,001 
Reserve Liability of Proprietors.... 3,000,061 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 
5, Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND AND 
WALES 





JUNE 30TH, 1920 
Subscribed Capital___£38,096,363 
Paid-up Capital 10,840,112 
Reserve Fund 10,840,112 


Deposits 367,667,322 











OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E. C. 2 


Foreign Banking Business of 
Every Description Undertaken 





ATLANTIC OFFICES 


“Aquitania,” “Imperator, ‘“‘Mauretania” 





The Right Hon. R. McKENNA—Chairman 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus $10,000,000 
Undivided Profits 500,000 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 
78 rue de la Lol 


BRUSSELS, Belgium 
Oable Address: Rennurb. 





7 The Union Discount Co. 
of London, Limited 


st CORNHILA. 
Telegraphic Address, Uuisce, Londen. 








CHRISCOPHER R. HUGENY. Masecer. 





English Seottish and Australian Bank, Ltd 


Bead Office: 38 Lombard St., London, BE. C. 8 


Oapital ............ 81.078 ,87 8 
=e Te 
Reserve a. qoaqncaqneseo 530 437 


T 4 a ° 
Beste HSS 


™ M. JANION, Manage. 


Hong Kon; & Shanghai 








RPORATIO 


NEGOTIATE OR COLLECT BELLS PAYABLE IN 


fexainre. obi STRAITS SET- 
ADE GARD'NEBR. Agent, 34 Wall Street. 





The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C. 
Oable Address—Natdis Londen. 
Subscribed Capital_ $21,106,625 
Paid-up Capital____ . 4,233,326 
Reserve Fund.._.____. 8,560,600 

($6—£1 STERLING.) 
NOTICE is hereby given that the RATES O 
INTEREST allowed for moncy on Depesit 
as follows: 
5% per annum at call. 
534% at 7 and 14 days netice. 











PHILIP HAROLD WADE, Manager. 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londes 

Previncial & Seuth Western Bank, Ltd. 
HEAD OFFICE: 

54, Lombard St., London, E. C., Eng 

and ever 1,406 branches in England and Wale: 


Agents in all banking towns throughog? 
the world 





RESERVE FUND ..........--- oo 
DEPOSITS a 








EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address. The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England 





LONDON COUNTY WESTMINSTES 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Ca 
Paid-up Capita 
Reserve 
(30th June, 1920.) 
Deposit and other ac- 
£322,646,306 


Current, 


HEAD OFFICE: 41, LOTHBURY, E. C. 3. 


Joint General Managers: 
F. J. Barthorpe, J.C. Robertson, W.H Inskip 


Foreign Branch Office: 82, Cornhill, E.C.8. 
BELGIAN BRANCHES: 
RP: 41, Place M 


ANTWERP: , 
BRUSSELS: 114 and 116, Rue Royale 


SPANISH BRANCHES: 

BARCELONA: Paseo de Gracia 8 & 10 
BILBOA: Gran Via 9 
MADRID: Avenida del Conde de Penatver 21 & 23 


AFFILIATED IN FRANCE 
London County, Westminster & Paris Foreign 
Bank, Limited. 


22, Place Vendome 

37. Rue de la Republique 

22 & 24, Cours de | Intendances 
29 Rue Cannebiere 

6. Rue Lafayette 


AFFILIATED IN IRELAND 

ULSTER BANK LIMITED 
All cheques on the Ulster Bank will be collected’ 
for Customers of this Bank, free of Commission. 
Ene Dane So represented oy Branches or Agents & & 
the Principal Cities and Towns of the United tee] 
dom and Correspondents throughout the Wor 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with whieh are incerperated the 
Societe Bancaria italiane 
ané the 





2,696,000, 008 





HEAD OFFICE. BUENOS AIRES 
Lenden Office, 1 Feachurch St.. E. C. 3 


Capital & Recerees m legal 148,715,06-—-£12,838 A) 








All classes of Arsentine, Spanish and 
Buropean baokin: business conducted. 
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Foreign 


SPERLING & CO 


Basildon House, Meergats S« 
Londen, £. C. 





FISCAL AGENTS FOr 
Public Utility 


and 


tydro-Electric Companies 





NEW YCEEK AGENTS 


SPERLING & CO., INC 
138 BROADWAY. 





SANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Caepitai._.._..... -~§31.306, 00¢ 
Reserve Funds.......... 811,646,007 


AGENCY IN NEW YORK. 
i68 BROADWAY 


segden Office, 1 OLD BROAD STREET. B&B. S. 
Manager: BE. Oensebe. 


Peet Bnd Ageacy and London Office wf we 
italian —_ tes 13 Waterive Place. 
Regent 8+.. 


errespondents to the itallan Treasury 


64 Branches in Italy, et all the 
principal points in the Kingdom 


‘Representatives in New York and Agents 
« ttaly” of the Banque Prancetas oe itelienne 
ear ’Amerique du Sud 


memos Ayres, Rio de Janeire, San Paulo. 
Santos, &c. Coanmerciale 
@’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
$60,000,606 


er a Capital & Reserve Pund $18,812,500 
urces $306.12358.415 
yw 356 Beendhes and Agencies througheut 


«sue 
Ww. ‘i. MACINTYRE, Agent 
68 Wall St., New York 


Also The Ba of N South 
oe SSS. tae eee 








LEU and CO.’S BANK 


ZURICH, (Switzerland) 
Founded 1755 


SVERY DRSORIPTION of BANKING BUSI- 
NESS TRANSACTED. 


Bills o Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effec ed. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1856 


Capital paid up_-_frs. 100,000,000 
Reserve Funds__frs. 30,0€0,000 





HEAD OFFICE 
Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lueerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINES, 


Foreign Exchange 
Oesamentary Business, Letters ofCredit 


Foreign 


Foreign 





Deneee Nationale de Credit 


frs. 300,000,000 
frs. 63,000,000 
frs.2,100,000,000 
Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch____licRegent Sezect 
Waterloo Place 1 





Capital paid up, . . $24,000,000 
Surplus,. ... . . $6,600,000 
Deposits, ... $190,000,000 





Union De Banques Suisses 


Fermerly Bank in Winterthur est. 1863 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP____Frs.70,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 





Reserves Exceed - - $450,000,000 00 Su 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


_——_— ee erm 


Roya! Bank of Scotiand 


Incorperates by Reyei Oharter, 1727. 

£2,000 ,000 
Rest and Undivided Profits._..... £1,888,376 
Deposits. _.._ 066,548,823 


Head Office - St. Andrew Square, Edinburgb 
Cashies and Genera! Manager: A. K. Wright. 


Londow Office - - + & Bishopsgate, F.C. 8 
Man ger: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: Thomas Lillie 


172 Branches Throughout Scotland. 


Every Deseripticn of British, Colonial and 
Foreign Banking, Business, Transacted. 











Vorrespondencés Inetted} 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Bey yptian Law 
June, ao with the exclusive right to 
Notes payable at sight to bearer. 
Capital, fully pmid____£3,000,000 
£1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM 8ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited) 





(88—41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE PUND = «= s 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLANG 


with numerous Offices in Englané 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. --_-.F.105,000,000 


COLLECTIONS | 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-A msterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD. 


guthorized xe Contat =e 
re ! re PAD R eed: ae 
Capital ( “y 


$191.° 78.082 
S37 314 .00F 
331.658.568 

















Liverpool Office, ter Street 
uh &. APPLEBY. Agent, 6 Wall Street. New Your. 


tonlen Bank, Limited 





Head office: Basildon seal 
Moergate 


DON, B. C. &. 





THE COMMERCIAL BANK OF SCOTLAND. Lté 
Eatablished 


1810 
Heed Sie —-ED NSU 


“A” arares of £230 cach £5 paid... 21,250,066 
“BB” shares of £1 each fully oal4..£ 500,006 
£1 , 760.008 
Meeserve 24,906,006 Deposits... .. £36,071 i143 
aLEX. BOBB, Gea. Mgr. MAGNUS IRVINE, “er 
Londen Office —62 Lomberd Street, E. ©. 
Glassew Office—113 Buchanan treet 
Drafts, Circular Notes and Lettere of Credit tasaced 
ano Forwss 


G transacted 
New York Agente—American Exchange Net Bee 
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LOO LODO OO OOOO ooo a eee 


~ ~~ OOOO ll ll lat —— 
ST. Lown CHICAGO CHICAGO 
PP PPP PPP APP AP AA ell el allay ODPL Lal 


PO aa Mn se sil 


——|| TILDEN & TILDEN 
A. G. Edwards & Sons Bnovepemnted 


enease INVESTMENT BONDS 
M embers 


New York Stock Exchange We offer you a banking service com= ' 
St. Louis Stock Exchange plete in every detail, in Commercial, S:. £6 i gO8 so. LA SALLE STREET 


. . CHICAGO 
410 Olive St. 38 Wall Se. Savings, Bond and Investment and 


LOUI Trust Departments. 
— ” waw i Accounts of Individuals, Firms and 


Banks Solicited. SCOTT bey STITT 


Member Federal Reserve System NVESTMENT BONDS 
MUNICIPAL 110 South Dearborn Street I 


S-HICAGO 111 W. Monroe St. 
ae : BONDS Capital and tenes - «+ 53,600,000 CHICAGO 


PREFERRED STOCKS 














POPOL DL DL LL LDL OOODOOOLOLO__oOoOoO_oO_POuL@_OP_o_APIOOP™a IP PP_POP_o_™P™»_P™oOO™_PW_OW~OW»O>»_ BOP POPP” 


























Greenebaum Sons} [ACEY [IMBER © 
Bank andTrust Company eee 
MISSISSIPPI VALLEY Southeast Corner La Salle and Madison Sts. TIMBER BONDS 


E T GENERAL BANKING based always upon 
SECURITIES Capttal and Surplus, $2,000,600 expert verification 
written and distributed. Suitable for Estates, Trustess and Individualz San 
Uillty and Industrial Ieeues of we oe oe ee a ee 
Oldest Banking House in Chicago. A State Bank 
the Middle West and South a — wi 


specialty. : ta 
BOND DEPARTMENT A. O. Slaughter & Co. _ CINCINNATI 


Mississippi Valley Trust Co Nr Yort, Stork Bachanee $250,000.00 
PP y : Ghicnne Board of Trade. AKRON, OHIO 
ae, Carmee eae Frans Case 110 WEST MONROE STREET 5% 


[ 
ST. LOUIS HOOL BONDS 
CHICAGO, ILL. pes ae = 1926 te yield 5 1-8. 
FINANCIAL STATEMENT. 


Assessed valuation $279,306. 
| Jaane ene Hearts 


Population 206,666. 
Loremo E. Anderson & Company Powell, Garard & Co. The Prevident Savings 


Municipal & Corporatien Bonds Bank & Trust Co. 
New York Steck Exchange INVESTMENT SECURITIES 


N York © cUnnA NA I O110 
meter Chicago Bee Fo pee | 39 Seuth La Salle Street rl, , 
t. 


is Merchants Exchange 
St. Leuls Cotton Exchange . Chicage 


Pe St. Louis Stock Exchange Mew York Philadelphia St. Louis ROBERTS & HA Lb. 
Herndon Smith 


Charlies W. Moore 


William H. Burg Members| Gis SS 
Munilelval and Grostematt Stock Exchange 


SMITH, MOORE & CO. | cuceratien BONDS INVESTMENT SECURITIES 
INVESTMENT BONDS 


509 OLIVE ST., | ST. LOUIS, MISSOURI SHAPKER, WALLER & CO eee — 


184 SOUTH LA SALLE STREET CHANNER & SAWYER 
ST. LOUIS SERVICE CHICAGO [INVESTMENT SECURITIES 


MARK C. STEINBERG & CO. Unien Trust Bids.. 


CINCINNATI, OHIO 
Members New York Stock Exchange ) 
Members St. Lowls Stock Eschanes TAYLOR. EWART & CO. Obie Securitice—Bunicios! Bonds 
$00 N. Broadway 8ST. LOUIS INVESTMENY BANKERS ork Stocks and Bends 


166 South La Salle Street 
CHICAGO DEALERS IN 


INVESTMENT SECURITIES 
S TI Xx & C O. | sr ag ote wy Publie RWIN. BALLMANN & co. 


Investment Securities 828-320-332 Walnut St. 


_to0 OLIVE ST. ST. LOUIS Jehn Burnham & Co. CNCHMATI. SHS 


.. .... Eee High Grade imvestment Se- EDGAR FRIEDLAND&@ 
TUCKER, ROBISON & CO DEALER IN 


Successors to oa he ae . Cincinnati Securities 
David Robison Jr. & Sons, u Salle St. CINCINNATI OnI6 
Bankers—-Established 1876 CHICAGO 


Municipal, Railroad and Corporation Bonds ____ SPRINGFIELD. OLE. 


Toledo and Ohio Securities 


Gardner Building, TOLEDO, OHIO F. WM. KRAFT, Lawyer Matheny, Dixon, Cole & Co. 


Specializing in Examinatien & Preparation of : 
Graves, Blanchet & Thornburgh | County, Municipal and Corporation a Seen Seek 
Bonds, Warrants and Securities and | ee 
MUNICIPAL BONDS Preceedings Autherizing Same. WE WILL BUY 


GARDNER BUILDING Harris trust Butiding ~~ Springfield (illinois) Pleasure Drive- 
TOLEDO, OHIO CHICAGO, ILLINOIS | way & Park District _4s 

































































Members St. Louis Steck Exchange 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commenwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Ce. 


OGLIVER BUILDING, PITTSBURG® 


Stecks, Bends, Grain 


and Previciens 
h@embers New York Steck Exchange 
af cen bers Steck Exchange 
Members Ohicage Beard ef Trade 


A. E. MASTEN & CO. 


Gearbers New Yerk Steck Exchange 
pstom Steck Exchange 





Shi 


NO = ork Cett 


823 Fourth Ave., gtten Hechen Pa. 
Gatienal Bank of Wost Vir 





inia Building 
eeling, Ww. aA 





F.N.Boyle & Company, Ine. 


MATTERS FINANCIAL 


Unien Arcade Pittsburgh, Pa. 





W. Carson Dick & Company 


INVESTMENT BONDS 


886-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








MANSAS ciTy 


STREET & COMPANY 


Menicipal & Corporate Bonds 
Lecal Securities 





Kansas City Missour# 








BSUFFALO 


Loew’s Buffalo Theatres 


Preferred and Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


426 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipai 
and Corporation Bonds 


SPECIALISTS IN 
Buftate and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


BUFFALO, N. ¥. 











476 Eéiicett Square 





CSeurs, Sinan & Cowards Ce. 


Afemnbers Detreti Steck Eachangs 


inquiries Seticited in All Markets. Stecks 
Carrted on Conservative Mergins. 


810 Cemgress Bidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 26 Years) 
MICHIGAN SECURITIES 
BOUGHT—80LD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 


~ oO ww OLS ~~ 


POL OMA GP et 


Membors of Detroit Stock Exchange 


|Charies A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICA). 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries. 

1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephene Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Penobscot Bidg., DETROIYV 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchaage 
Motor Stocks, Public Utilities & Oils 


16018 Penobscot Bidg.. DETROIT. BICH 


a 


Moter Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Adembers Detrott Steck Izchange 
266-262 Pemobscot Didg., 
DETROIT MICHIGAa&s 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 


Members Detreit Steck Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohbicage Detreit Grand Rapids 


Onderwrite aad distribute entire issues 
of Industria! aad Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, CURTIS & CO., Chicago 


801-2 Dime Bank Building 
Detroit 


Detroit ts the market for 
DETROIT MOTOR STOCKS 
Reo . Paize ° Ferd 

‘ Centinental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT. MICH. 


CLAUDE “MEEKER 


Investment Securities 
Specialist in Cities Service lesucs 


8 Gest Bread St.. COLUMBUS, QO. 
71 Deeadway, NEW YORK CITY 

















aes 


_-_-—_—_—_— 














LOUISVILLE 


, ._—wv 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Ahan 





Pau i Jones Bidg. LOUISVILLE. KY. 





(ae eee 





NEWARK, N. J. 
CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE &CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscet Bidg. DETROIT, MICH. 
Members Detroit Steck Exchange 





~~ _ 


GEORGE M. WEST & COMPANY 


Established 1593 


INVESTMENT BAN <CERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroti Sock Exchange. 





Qa 


A. W. Wallace & Company 
INVESTMENT? BANKERS 


Penebecot Bidg. DETROIT, MICH. 
Teil. Oherry 2800 





F. C. ANGER & CO, 
Investments 


1252-54 Penebscot Building, 
DETROIT, MICH. 





WEBB, LEE & CO. 
Meme Pare, Sista eee 


Correspondents 
THOMSON & McKINNON 


880 Pencbsceot Big. National Union Bank Big 
DETROIT, MICH. JACKSON, MICH. 





HARRIS, SMALL & LAWSOB 
INVESTMENT SECURITIES 





44 CONGRESS ST., W 
DETROIT 
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PACIFIC COAST 








‘Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonde| Municipal 
Corporation 


San Francisco 
Alaska Commercial Bui:ding 


- 





@uetations and Information Furnisheé es 
Paelfle Ceaet Sesuri ties 
Rewbiiched 1568 


SUTRO 4 CO. 


INVESTMENT BROKERS 
San Franciece 
8 Montacmery St. 





r.M. BROWN & CO 


DEALERS IN 
Municipal and Corporation 
BONDS 


906 Sansome Street. Cerner Californis 
SAN FRANCISCO, CALIPORNIA 





California Securities 


Aronson and Company 
Les Angeles, California 


| Siereemeseteneae 


i cenianeneeenanniiente 





aemettiinmmenenel 


——————S 





CLEVELAND 





he Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


embers of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


CLEVELAND 
Detroit 

oledo 
Denver 


ton 
umbus 
eungstown 


Cincinnati 
Akron 
Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 
Uniscorporated 


VELAND 


uclid Ave. FFALO 


BUFFA 
Niagara Life Bidg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Steck Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


‘avestment Bonds and Stocks 
Short Term Notes 


“LIVELAND 





PACIFIC COAST 


Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 
CORPORATIONS 


Ravine eubetential aauets 
anf carming peweo 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PABADENA 





Blankenhorn-Haater-Duliz 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN PRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in Catitormia 
Municipal & Corporetion 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespendente Logan an 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-2362 1. W. Hellman Bullcing 
LOS ANGELE6 





TORRANCE, MARSHALL & (0. 


Callfornie Securities 


LOS ANGELES CALIFORNIA .- 





A £ LEWIS & CO. 


Senicipal, Public Utility, Raliroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeies, Cal 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding, LOS aNGEL&S 
American Nat’l Bank Bidz... Sen FPraencisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Sas Vrancisce Steck and Bend Gechangs 


Mis Bullding 
SAN FRANCISCO 





“HAPMAN DE WOLFE CO 
$61-853 Monteemery Stecet. 
SAN PRANCISCO, CALIP. 
Stocks nad Boads 


ietormeation ancOuctedone oe at} Pacifis 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








=n 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Suger Stecks a Specialty 


GREGG, WHITEHEAD & CO; 
Invest.16ent Bankers 
DENVER 








PCRTLANC. ORE. 


VIORRIS BROTHERS, Inc. 
THE PREMIER WUNICIPAL BOND HOUSE 
CAPITAL ONE BILLION BOLLARS 


Government and Municipal Bends 
Estabtaiaes rae 2 Quarter Century 


Morris - PORTLAND, ORECOPR 
No. 8, Cemtral Bailding SEATTLE, WASH 


HALL 4 COMPANY 
INVESTMENT BONDS 








oom ene @ealtis Coust Seoeurttete: 


_ Wit £6216. IHS "Oa. ANG OREOGe: 








OULUTH, morn. 
MINNESOTA SECURITIES 


Railread, Municipal and 
Corperation Bonds 


W. M. Prindle & Company 


Duluth, Minnesotes 











1MDIANAPOLIS 


ew — — 





Fletcher American Compan: 


INDIANAPOLIS 
Capital ° $1,506,000 


Write us for bids or offerings ov «:. 
indianapolis or Indians Secanrtt: 


Stattstscai iaformation Surnisto. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 


Investment Securities 
Municipal Bonds 





Cincinnati Milwaukee 


Indiana Corporation Securities 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


indianeagelis Bank Stocks 
Local Public Utility Bonde 
indiana Municipal Bende 


Beught and Seld 





NEWTON TODD 


Lecal Securities and 
indiana Cerperetion Bonds and Stocks 


415 Lemcke Bidg.. IN DIAN APOLS® 
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ALABAMA im 


MARX & COMPANY 
BANKERS 
BIRMINGHAM - - La. 


Seuthern Municipai and 
Corperatien Bends 














CRATTANSOGA 


PPL ae —" _ 
w— ll i i 


LEWIS BURKE & co. 


LOCAL AND SOUTEERE 
SECURITIES 


S aaaelehataeiieetinn 


Sn 





CHATTANOOGa | 








CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 
Guacnstned Stocias 
@ACON 














SPART ANSURG, s. c. 





PP LoD haa 


A. M. LAW & CO., Inc. 


DEALERS In 
BStecks and Bends 
Geatherm Textiles a Specialty 


SPARTANBURG. &. C. 








_BOSrer nk, VA. 


MOTTU & CO. 


Suablahed 1586 
7ORPOLE, VA. 








REW TORK, 
68 Droadwa) 








| 








Stevens-S-Co 
© 
"ESTABLISHED 1610 O10 

CIPAL RAILROAD | 
‘CORPORATION BONDS: 


‘COMMERCIAL PAPERY* 


_ AALNNEAPOLIS STPAUL 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing (tn 
MINNESOTA CORPORATION (sSSUE) | 








eo 


WB WILL BUY 
Minnesots & Ontario Pow. ist* 











B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Als 
Of the Banks i 
Over 80% > York City bed 


MATIONAL SAFETY PAPER 
FOR THEIR CHECKS 














GEORGIA 











PHILADELPHIA 





BONDS 
SHORT-TERM NOTES 
PARSLY BROS. & CO. 


BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Eetabished 1865 


BIOREN & CO. 
BANKERS 
416 Chestnut St. 


Gevernment, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phtiadeiphie 
Stook Ezchanges. 


Philadelphia 








_ Sa 





EDGAR, RICKER & CO. 


Gast Water and Masen Streets 
BILWAU 2k. W4S. 


3 pectelaina 
WISCONSIN CORPORATION ISSUES 


a 








First Wisconsin Company 


Investment Securities 





MILWAUKEE WISCONSIN 

Financing Purchase and 
of eo 

Local Investment 

Industries curities 





5 











Bankers and Brokers @utsee New Pork 


PPP Ped ePeP ada POL LAP 
— i i ed 





___.. PHILADELPHIA 





STOCKS GRAHAM. Parsons & Co. 


é35)CHESTNUT ST, 
PHILADELPHIA 


118 BROADWAY 
NEW YORE 


investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUS 


Oable AGdress *“*Grace.” |Philadeiphis 





os 


EW. Clarks Qo. 


BAN<ERS 








321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphie 
Steck Exchanges 


AAFC own cCo. 


Adembers Philadetphta Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Cana) 4845 


$93 ,000 


City of Johnstown, Pa., Tax Free 


School 5s, due 1922 to 1945 incl. 
to return 5% to 4.90% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 





a cm 











Second Ward Securities Co. 


Second Ward Sevings Bank Bidg. 
MILWAUKEE 


108 S. La Salle St. 
CHICAGO 
‘Specialists in 


Wisconsin Municipals 


and 


High Grade Investments 








ox & Co. 
-CURITIES 
Minwauxee.Ws. 
Underwriters and Specialists in 
Wisconsin Issues 
Write our Trading Department. 


Morris 


InvestT™M 


FIRST wit CONSiIN 
WATION AL GAnK BLOG 















Gas. H. JONES g @. 
UICIPAL RAILROAD 
CORPORATION BONDS 

20 BROAD Street « New Yoru 








George La Monte « Son 
64 seorge La ne New York 


PRONE RECTOR 9140—CASLE ADDRESS “ ORIENTMERT” 
List c'gives current efferings. 





——, 


Frederick Peirce 


ron = & ~Co. 


FOR 
1481 Chestnut Street, Philedelphic 


— 


























(eee oe 


GERMAN 
- CITY: 
BONDS 


Immedi = ‘Jn 








at lowest PF ded 


von Polenz & Co.inc 


60 Broadway -- BowlingGreen$310-4 
450 West 42nd St - 355 East 49thSt 


NEW 
Boston Denver 
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_ ah once dee ee |] Conversion Privileges 
% Water-Works Bonds 


Rceeielt secntied piahanenell permit you to extend the present 


Assessed valuation (1919)........--.--.---------------------- "1,121,616 ! high yle ld on 
Total bonded debt, including this issue 


Water bonds 


a cones fee Complete circular on request : | Shaffer Oil & Refining Co. 
Price: 97.17 and interest to yield 614% Sinking Fund 


Gold Notes 
The Company’s net earnings 
in the first six months of 1920 
increased over half a million 
dollars. 


Ask for Circular CC-34 


Bosworth, Chanute & Company 


Investment Securittes 
17th and California Streets, = Denver, Colorado 




















-H. Mountague Vickers | 
Bonds & Stocks BONDS 1 HLEM.B yaesty & Co. 


Tel. Ham. 6570 48 Wall St. | iRtorporate 


L . I GUARANTEED STOCKS 4 Providence osto 
and Brookly n 10 Weybosset St 350 gos Sereet: 














National City Bank Rights 


be : 
| THEODORE L. BRONSON & CO. I] Greens Notionar 


Chemical National Bank 
Members New York Stock Exchange ||| Lawyers Mortgage Co. GLOVER & MACGREGOR 
10 Wall St. N. Y. Teil. Rector 7680 FR ANK ra M. DI LLON 345 Fourth Ave., PITTSBURGH, PA. 


ae — cn SY ‘pew new,¥ YORK, N. Y-| Amer. Wat. Wks. & Elec. 5s, 1934 


ns ben r West Penn System Securities 


Gulf Oil C tion 6 
JOHN W. DICKEY | Pennsylvania Tax Free Bonds | og Fruit paca : 
AUGUSTA, GA. 
PAUL & CO. 


. Members Philadelphia Stock Exchange 
Established 1886. 1421 Chestnut Street 


PHILADELPHIA 


WM. E. BUSH & CO. Georgia Lt. Pw.& Ry.5s 


Augusta, Ga. BUCYRUS CO. Dominican Republic 5s 


SOUTHERN SECURITIES Common & Preferred 
COTTON MILL STOCKS 



































er 











Southern Securities 


We Wish to Buy 

















KIELY & HORTON /jHartshorne & Battelle 
46 Wall St... N. Y. Phone Jehn 6330 25 Broad St. Tel. Broad 7740 


CENTRAL NEW YORK ~ NEW YORK 
SECURITIES New Jersey Municipal Bonds: 


Bought—Sold—Quoted Descriptive List ea R-auest 











For Sale 


100 shares 


Mo V (, J.S. RIPPEL & COMPANY i Fidelity Trust Co. of Newark 
hawk alley Investment _ || SS CLINTON STREET = =—- REWARK, F. 3. 
Investment Bankers " We Specialize in ALFRED F, INGOLD & CO 


UTICA, N. Y COAL AND COKE $6 Broadway, N. 5. Rector 3991 


Securities leecated in Penneylvanie 


ti and West Vieginia. F; EK MAGRAW 


. F.N. Boyle & Company, Ine. MUNICIPAL AND CORPORATIOB 
R Lancaster Williams & Co., tae. ped FINANCIAL BONDS 
Union Arcade Pittsburgh, Pa. 


























INVESTMENT SECURITIES ‘ 
Seceaieanalh Mexican Eagle Oil 


Bought—Sold—Quoted 
a 7 ¢ ¢ GABTLAND Circular on request. — 


PROCTER & GAMBLE CO.) %o Gilalker & Sous 
INDIAN REFINING CO. set A vert soot Berens | 6A, G. Becker & Co. 


—— 


ii, 


; : WE WISH TO BUY HIGH- COMMERCIAL PAPER 
Westheimer & Comp any GRADE PENNSYLVANIA INVESTMENT SECURITIES 


New Yerk Stock Exchanss TAX-FREE SECURITIES. 
nen Sess Tnebenes Boenning, Garrison & Co. 137 South La Salle Street 
Baltimore Stock Exchange Members:Philadelphia Stock Exchange. CHICAGO 


CINCINNATI, OHIO noes Spee Saeding, NEW YOR ST.LOUIS § SEATTLE 
BALTIMORE, MD. " : 


Dice , «Private Telephouse to Berdell Bros.. N Y SA FRANCISCO LOS ANGELES 


OCemmereial Paper 
becal Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINA 


























Ava. 14 1920.] 


THE CHRONICLE 





XIE 











aaa _— —_— 
— -" a mn ~ 


Concent Heuh Sngnicies, 





Am. Water Wks. & El. 5s, 1934 
Caddo Cent. Oil & Rfg. 6s, 1930 
Cleveland Elec., Ill. 7s, 1935 
Duquesne Light Co. 6s, 1949 
Fisher Body Co. 6s, 1924 
Grand Rapids Ry. 6s, 1924 
Nash., Chat., & St. L. 5s, 1928 
O’Gara Coal Se, 1955 

Pacific Gas & Elec. 7s, 1925 
Public Ser. of N. J. 5s, 1959 
Savannah & Atlanta Ry. 6s, 1935 
Sinclair Cons. 714s, 1925 

Union Elec. Lt. & Pow. 7s, 1923 
United Gas & Elec. 6s, 1945 
Wayne Coal 6s, 1937 

Western Un. Gas & El. 5s, 1950 
Wickwire Spencer Steel 7s, 1935 





Morton Lachenbruch & Co. 


42 Broad Street. ‘New York 
GHICAGO DETROIT PHILADELPHIA PITTSBURGH 








Instantaneous communication between 
our offices is made possible through 
their intercon nection by private wires. 










Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8300 Hanove- 















“Opportunities in 
Liberty Bonds” 
Circular on request. 


SUTRO BROS. & CO, 


° 120 BROADWAY. NEW YORK 
Tel 7350 
Member 3 New York Ezchange 


































British Empire Steel | 
Shares | 







Canadian, Cuban 






and other 





International 
Securities 


ns 


Kuczynski & Co. 


120 Ta boon New York 
Telephone Rector 6834 







































CORRESPONDENTS 
All Important Foreign Capitals 













PRIVATE WIRES 
Montreal Toronto 





ODP PBL DOP OPP OL OL Om Pe etn Oe, Oe, 
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Alabama Power 6s, 1922 
Cleve. Elec. Illum. 5s, 1939 
East Chi. & Ind. Har. Water 5s ’27 
Great Western Power 5s, 1946 
Los Angeles Pacific 4s, 1950 
Middle West Utilities 6s, 1925 
' Montreal Tramway 5s, 1941 
Omaha & Coun. B. St. Ry. 5s, ’28 
Westinghouse Machine 6s, 1940 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 


Am. Brake Sh. & Fdy. (old shout) 
American Light & Traction 
Bucyrus Co., Com. & Preferred 
Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 

Ford Motor of Canada 

Goodyear T. & R. Com. & Pfd. | 
Butler Bros. 

Paige Detroit Com. & Pref. 
Packard Common & Preferred 


Merrill, Lynch & Co. | 


12@ Breadway, New York 


Traders Telephone 7683 Rector 
Prieate wires to Chicago. Detrott, Cleveland, Youngstown, Grand Rapids and Lansing. 


























j 












Subscription Rights 


2 Rector St., N. Y. 


All 


Bought—Sold—Quoted 


C.C. Kerr & Co. 


Phone 6780 Reeter 











Mark A. Noble 


Theodore C. Corwin 


NOBLE & CORWIN 


85 Broad St. 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 

National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 
Curtiss Aere Com. & Pref. 


New York 


Telephone 1111 Bread 


- Broadway MY. Phone: Rector 4594 







American Cigar 
Imperial Tobacco 
Babcock & Wilcox 
MacAndrews & Forbes 
American Tobacco Scrip 






BRISTOL & BAUER 


RALPH BRISTOL PAUL LF- BAUER, 





“CHICAGO SECURITIES 


Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Members N York, Chi and Bestea 
~  Sieeas Reshamate 


HOME INS. BLDG., 
CHICAGO 





7 WALL STREB? 
NEW YORE 








Louisville Gas & Elec. 8s, 1923 
Nebraska Power Co. 5s, 1949 
Denver Gas & Elec. 7s, 1922 
American Power & Light 6s, 2016 


H.L. NASON & CO. 


85 Devonshire St. 


BOSTON 9 








wv 


a TT NIE Ee ee 
Railroad Bond Dept 


Atlantic & Yadkin 4s, 1949 
Seaboard Air Line 6s, 1945 
Cinn., Wab. & Mich. 4s, 1991 
Little Miami RR. 4s, 1962 
Buff., Roch. & Pitts. 4%s, 1957 
Kansas City & Pacific 4s 

N. Y., Penna. & Ohio 4%s, 1935 
Atch., East Okla. 4s, 1928 

Long Isl. ref. 4s, 1949 
Richmond & Danville 5s, 1927 
New Orleans Term. 4s, 1953 

W. Va. & Pitts. 4s, 1991 


Industrial Bond Dept. 


Consol. Coal 414s, 5s, 6s 
Quenahoning Coal 6s, 1935 
Merchants Coal Joint 5s, 1924 
Habirshaw El. Cable 7s, 1935 
Fairmont Coal 5s, 1931 
Central Foundry 6s, 1931 
Amer. Steel Foundry 4s, 1923 
New Jersey Zinc 4s, 1926 
Commercial Cable 4s, 2397 

St. Joseph Stock Yard 4s, 1930 
Auto Sales Gum & Choc. 6s, 1931 
Norwalk Steel 4'4s, 1929 


Bank Steck Dept. 


National City Bank Rights 
Fidelity Phenix Insurance 
Chemical National Bank 
Liberty National Bank 
Irving National Bank 






Public Utility Dept. 


Amer. Lt. & Trac. 6s, 1925 
Duquesne Light 6s, 1949 
Butte Elec. & Power 5s, 1951. 
Cleveland Electric 7s, 1935 
Peoria Rys. 58, 1926 

No. States Power 5s, 6s, 7s 
United Utilities 6s, 1943 
United Light & Rys. 5s, 6s, 7s 
Brooklyn Edison 6s, 1930 

So. Calif. Edison 6s, 1944 
Utah Light & Power ist 5s, 1930 
Bell Tel. & Tel. 7s, 1926 


Industrial Stock Dept. 


Kaufman Dept. common 
Del., Lack. & Western Coal 
Hercules Powder common 
U. S. Envelope common 
Paul Delaney 

Mass. Baking.Com. & Pref. 
Lehigh Valley Coal Sales 
Royal Baking Powder Pref. 


Standard Oil Dept. 


S. O. of Indiana 
S. O. of California 
S. O. of New York 
South Penn Oil 


CARRUTHERS, PELL & CO. 
Bonds, Bank Staéks, Miscellaneous Securities, Standasd Oil Stooks 

15 Broad Stzeet, New York 
Philadriphia Phone, Locust 572, Belt. Phone, St. Poul 9829 


Phones 5161 to 5169 eneser 
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Current Bond Inquiries 





“as ' LISMAN & CO. 


Members New York Stoek Exchange 


‘61 BROADWAY, NEW YORK 


Atlanta Birm. & Atlantic Ry. inc. 5s 
Carolina Clinc. & Ohio 5s and notes 
Chicago Terre Haute & Southeast. Ry. 5s 


WE DEAL IN 


Houston & Texas Central RR. 5s, 1937 


Kansas City Memphis & Birmingham 4s & 5s 
Missouri Kansas & Texas Ry., all issues 
New York Connecting Railroad Ist 444s, 1953 
N. Y. Pennsylvania & Ohio Railroad 414s, 1935 
Southern Indiana Railway Ist 4s of 1951 
Stephenville North & South Texas Ry. 5s 


Ulster & Delaware Railroad 


4s and Ist 5s 


West Virginia & Pittsburgh Railroad Ist 4s 
Wheeling & Lake Erie Railway, all issues 


AND ALL RAILROAD AND 





Investment 
Securities 


Davies, Thomas & Co. 
Members N. Y. Stock Bachange 
5 ‘Nassau, St., New York 
Telephone Rector §686 


New}York Tel. 414s, 1939 

Amer. Tel. & Tel. Coll. Tr. 5s, ’46 
New York Tel. 6s, 1949 

. Consolidation Coal 5s, 1950 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Toledo Walhoning Vall. 414s, ’31 
Pitts. Cinn. C..& St. L. 34s & 4s 
Penn.'Co. Gtd. 314s, ’37-41-42-44 
Penn.'Co. Gtd. 4s, 1952 

Erie Pittsburgh 314s, 1941 
Argentine,Govt. 5s, Loan of 1909 


McKinley & Morris 


ONE WALL ST., N.Y. Tel Rector 7931 to 7936 








Sell 


Hudson Navigation Co. 
20 Year 5% Bonds Due January 1, 1923 





J. S. FARLEE & CO. 
66 BROADWAY 


Members American Bankers’ Association 
Members New York State Bankers’ Association 


—— 


STEAMSHIP SECURITIES 





WOOD, STRUVHERS & Cv. 


$ Nassau Street 
NEW YORK 


Pennsylvania RR. Consol. 4s, 1948 
Chic. Burl. & Q.-IIl. Div. 4s, 1949 
Atlantic Coast Line Cons. 4s, 1952 
Cent. Pacific Ist & Ref. 4s, 1949 
Morris & Essex Ist 3%s, 2000 


VILAS & HICKEY 


49 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinrzati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


60? Chestnut St. PHILADELPHIA 








Cleveland Electric Ill. 7s, 1935 
Duquesne Light 6s, 1949 

Northern States Power 7s, 1923 
Southern California Edison 6s, 1944 


Gilbert J. Postley 


NEW YORK 


Don ree 


Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 








118 BROADWAY LAND TITLE B 
| N. Y. CITY. PHILADELPHIA’ ” 
Recter 7414 . Private wire cennectiens 





—— 





We Will Buy 
Alabama Power Co. 5s, 1946 
Central N. Y. Gas & Electric 5s, 1941 
Cleve. El. Illum. 5s, 1939, & 7s, 1935 
Cincinnati Gas & Elec. 5s, 1956 
Long Island Lighting Co. 5s, 1936 
Rochester Rwy. & Light 5s, 1954 
Southern Power 5s, 1930 
Western N. Y. Util. 5s, 1946 


We Will Sell 
Empire Gas & Elec. Jt. 5s, 1941 
Detroit Edison Co. 5s, 1933 & 1940 
New Brunswick Power 5s, 1937 
Niagara Lockp. & Ont. Pow. 5s, 1954 
Salmon River Power 5s, 1952 
Southern California Edison 6s, 1944 
Southern Bell Tel. 5s, 1941 
Texas Power & Light 5s, 1937 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


WELEPHONE RECTOR 8060-1-2-3 


149 BROADWAY NE 





YORK: 


International Water 5s 

Bijou Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Clinton Water-Works Co. 5s 
Topeka Water Co. 5s 

Emmett Irrigation District 5s 
Shetucket Mills Stock 

Joplin Water Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

Great Falls Mfg. Stock 
Wichita Water Co. 5s 

City Water Co., Chattanooga, 6» 


H. C. SPILLER & CO 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTO?P 
63 Wall Street, NEW YORK 











C. N. R., Manitoba 4s, 1930 
Grand Trunk 3s & 4s 1939-1962 
Province of Manitoba 414s & 6s 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Elect. Dev. of Ontario 5s, 1933 
Canadian Govt. all issues 
Cuban Govt. 414s, 5s, & 6s 
National Bank of Cuba 


MILLER & COMPANY 


Members N. Y. 
120 Broadway. 


and Phila. Stock Exchanges 
"Phone 75600 Rector, N. Y 





—™“™ 


Ashland L. Pr. & St. Ry. 5s, 1939 
Combustion Engineering 
Del. Lack. & West. Coal 
Globe Rubber Tire Mfg. 
Land Value Refunding 
N. Y. & Jersey 5s, 1932 
N.J.&Hud.Riv.RR.& F’y 4s, 1950 
Nassau & Suff. Ltg. 5s, 1945 ™> 
Pub. Serv. Corp. of L. I. 5s, 1943 
Spokane Val. Ld. & Wtr. 6s, 1924 


Taylor & White 


43 Exchange Pl., N.Y. Tel. Hanover 427-8-3 








Com. 








Ala. Trac., Lt. & Pr. 5s, 1962 
Berkshire Cotton Mills stock 
National City Bank stock 
Cuban Telephone Ist 5s, 1951 
Det. Gd. H. & Mil Con. & Eq 6s ’20 
Gr. Trunk Western 4s, 1950 

Nat’l Ry. & RR. of Mex. Bonds 
Philadelphia Co. Conv. 5s, 1922 
Philippine Ry. 4s, 1937. 

Puget Sound Elec. 5s, 1932 _ _.” 

St. Paul Kan. City Sh. L. 4s, ’41 
Southern Ry. St. Louis Div. 4s 
Under. El. Sys. of London 44s&6s 


ABRAHAM & CO 


37 William St. N.Y. Tel. Rector 1 & 3 

















Berdell Brothers 


422 rp ewes: beteag’ NB. 





WE WANT 


Eastern Penn. Rys. Co. 5s, 1936 
Idaho Power Co. 5s, 1947 

Muncie Elec. Lt. Co. 5s, 1932 
Potomac Elec. Pr. Co. 6s, 1923 
Pacific Pr. & Lt. Co. 5s, 1930 
Sierra & San Fr. Pr. Co. Ist 5s, 49 











Private Phones to Philadelphia & Boston 
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WANTED 
Walter Baker & Co. 
Arms Palace Horse Car Co. 
American Cyanamid Pfd. 
Canadian Conn. Cot. Mills Com. 
Tampa Northern Ry. 5s 
Guanajuato Red. & Mines 6s 
Library Bureau Pfd. 
Pneumatic Scale Com. 
Atares Wharf & Warehouse 
Georgia Light, Pow. & Rys. Pfd. 


ea eee 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





i oainememeenentieemnall 


MacQuoid & Coady 


Members New York Steck Bachange 
4 Wall &%.. N.Y. Tel. Reetor 9970. 





Republic Iron & Steel Ist 5s, 1940 
Sloss-Sheffield Steel & Iron 6s, 1929 
Fresno Canal & Ld. Corp. Ist 5s, 1927 
Buffalo Roch. & Pitts. Cons. 4s, ’57 
Nassau Elect. Ry. Cons. 4s, 1951 

N. Y. & Westchester Ltg. 4s, 2004 
Florida East Coast 4'%s, 1959 
Memphis Union Station Ist 5s, 1959 


finlay & Davenport 
Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 6881 





Specialists 
TELEPHONE & TELEGRAPH 
SECURITIES 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET N. Y. CITY 
5691-4 John 





Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








Colo. Spgs. & Cr. Crk. Ist 5s, 1930 
Georgia Midland Ist 3s, 1946 
Atlantic & Danville lst 4s, 1948 
Seab. Air Line Atl. & Birm. 4s, 1933 
Texas Pac. Louisiana Div. 5s, 1931 
Monon Coal Ist 5s, 1936 

New Orleans Gt. Nor. 5s, 1955 
Montana Wyo. & So. Ist 5s, 1939 
Chic. Terre H. & S. E. Inc. 5s, 1960 
Chicago & Eastern Ill. 5s, 1937 
Evansville & Terre Haute 5s, 1942 


WOLFF & STANLEY 


Telepone Rector 2940 
72 Trinity Place, N. Y. 











Current nt Bond Inquiries 


ee Oe ee 
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Ens & Seventh Av. RR. Con 5s, ’43 
Brooklyn & Montauk RR. 2nd 5s, ’38 
Cinn., Leb. & No. 4s, 1942 

Cinn. Sand. & Cleve. 5s, 1928 
Colum. & Hocking Val. RR. 4s, 1948 
Columbus & Toledo RR. Ist 4s, 1955 
El Paso & Rock Is. Ry. Ist 5s, 1951 
Harlem Riv. & Portch’r Ist 4s, 1954 
Ind., Bloomington & West. 4s, 1940 
Kans. Cy., Memp. & Birm. 4s, 1934 


Tel. Rector 3273-4 and 3294 





oeennenenmenna 


_-— 


oe ee 


cites. Av. & Pavonia Ferry “ 1993 
Lg. Is. City & Flushing Ist 5s, 1937 
Lg. Is. RR—No. Shore RR. 5s, 1932 
New Eng. RR. Con. 4s, 5s, 1945 

N. Y. & Rockaway Beach Ry. 5s, 1927 
N. Y., Bkly. & Man. Beach 5s, 1935 
N. Y. & Queens El. Lt. & PR. 5s, 1930 
No. Union Gas Co. Ist 5s, 1927 
Oregon & Calif. RR. 5s, 1927. 

Utah & No. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


2 Wall Street, New York 





ee AC 


Am. Tel. & Tel. 6s, 1922-24 
Southwestern Bell Tel. 7s, 1925 
Sinclair Oil 714s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federai Farm Loan Bonds 
Specialists in Foreign Government Bonds 





BONDS 
FOR INVESTMENT 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Rector 2687-8-9 


CONSTABLE 


. #0/M, CONSTABLE 
71 


66 BROADWAY 





& 


K. L. FLEMING Jr. 
ay NY Bowling Green 6460 
Pere Marquette Ist 4s, 1950 
Southern Ry. Memphis Div. Ist 5s, 1996 
Wis. Cin. Sup. & Dul. Ist 4s, 1936 
N. Y. New Hav. & Hartf. Deb. 4s, 1922 








INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 














Ieee & Eastern Ill. RR 


All Issues 


Missouri Kansas & Texas Ry. 
All Issues 


Lehigh Valley Coal Sales 
Kirby Lumber Com. & Pfd. 
Mercantile Stores Stocks & Bds. 


Pitts. Cinn. Chic. & St. Louis 
5% Bond Scrip Ctfs. 


Wm. C.ORTON & CO 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Rough and Sold on Order 
Checks 





Shuman & Seligman: 


Members New York Stock Ezcnange 
80 Bread St. N., ¥. ; Tel. Broad TH¥ 


Currency 





Consolidation Ceal Co. Securities 
Conselidated Gas, Electric Light @ 
Power of Baltimore Securities 
Elk Horn Coal Cerp. Securities 
Wash. Balt. & Annapolis Securitie 


I. HARMARUS FISHER & SONS 


SOUTH sr’ BALTI MORE, aS 
Members 6 Stock 





MEXICAN SECURITIES 


We buy and sell for our own account 


HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 
Securities. 


Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 





Sinclair 714s 1925 
CONNELL & NICHOLS 


111 Breadway New York 
Telephone: Rector 5467 and 622 





West. New York & Penna. 5s 
Harlem River & Portchester 4s 
Seaboard Air Line 6s 
Chicago & No. West. 5s, 1933 
Current River 5s 

L. & N.—St. Louis 6s 
‘“‘Nickel Plate’’ 2nd 6s 

New Haven 4s, 1922 

St. Lawrence & Adir. 5s & 6s 
Philippine Ry. 4s 

Gulf Terminal 4s 

Des Moines & Fort Dodge 4s 
Mason City’& Fort Dodge 4s 
M. K. & T. Issues 





Phone §380-1-2-3 Bread 


West Kentucky Coal 5s 
Granby Mining 8s ™ 

B. R. T. 7s, Bds. & Ctfs. 
Int. Tract. (Buff.) 4s, Ctfs. 
Havana Electric 5s 

N. Y. & Westchester Ltg. 4s 
Portland Ry., Lt. & Pr. 5s 
Sinclair 7%s, 1925 

Steel &§Tube of Amer. Pfd. 
Packard Motor Pfd. 
Valvoline¥Oil Pfd. 

Pyrene Mfg. Common 
Dominican Republic 5s 
Mexican Govt. Silver 5s 


SAM°L GOLDSGHMIDT 


25 Bread Street 
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Current | Bond a 


American Thermos Bottle UN LISTED | | Havana Tobacco 5s, 1922 
Atlas Portland Cement SECURITIES Hecker-Jones-Jewell 6s, 1922 


Barnhart Bros. & Spindler Ist pf New Jersey Steamboat 5s, 1921 

Borden Co. Com. & Pfd. 1873 ‘Remington Typewriter 6s, 1925 
Eastman Kodak Com. & Pfd. & Republic of Panama 5s, 1944 

Lawyers Mortgage Co. Securities Co. of N. Y. Cons. 4s 


Manhattan Mortgage Co. Pfd. — N.Y. & East River Gas Ist 5s, °44 


Shi. 


mores Baking Powder Com. TOBEY. & KIRK Standard Gas Light 5s, 1930 


Ward Baking Com. & Pfd. Union Railway of N. Y. 5s, 1942 
Members New York Stock Exchange 
West Virginia Pulp & Paper 95 Broad Street Ward Baking 6s, 1937 
New York 





















































Brokers and Sales Representatives Wanted suai RANKING Six Per Cent 


to distribute locally high- CORPORATION | Southern Municipals 


grade, long-established, divi- N 

dend-paying industrial se- C 53 ig ee is York —_——_ 
as apital, Surplue and Undivided 

curities. Address Profite over $5,000,000 


Principal ranches Short Time Notes 
L. N. Rosenbaum & Co., Inc. 


135 Broadway, 


NEW YORK. rh gm Preferred Stocks 
Rio de sonese. Brazil 
Correspondents throughout the werkd. Acceptances 














Commercial Paper 

















Aetna Petroleum Corporation!) ji o)1ister.White & Go. Hibernia 


HCOR SOR AFEO 


8% Convertible Gold Notes SS ae Securities Company 





STREET I 
Circular on Request PS ego a oe Biég. oo , po Sare — 
Mass Philadelphia, Pa. Faibernia Bank Building 


Bostea. 9. 
New Orleans 
Jones & Thurmond : 
25 Broad St New York, N.Y. |. ~ wane th Gout. Bonds f New York Office - 44 Pine St. 


Phone: Broad 7412 | and Currency 
Foreign Gevt. Securities 
CHAS. F. HALL & COQ, 


BERTRON, GRISCOM & CO. INC. Tel. 6819 Rector. 29 Bread St.. N. Y. Public Utilities in 
INVESTMENT SECURITIES —=|| growing communi- 
STOCKS AND BONDS ties operated and 

Street ° aad sold fer cash, or 
phan “tanh eee conservative terme - financed 
FING H& TAR B q Their securities 
SCOTT & S1 UMP Rs Ah 1&1 adel Bel LL offered to investors. 
INVESTMENT SECURITIES 88 BROADWAY, NEW YORE 


ici Mictanes Betton. Middle West 


PHILADELPHIA eee AND SOLD Utilities Co. 


Phones: Lecust 6490, 6481. 6482. 6453 Zl Faver Mines Suite No. 1500 
Keywtene: Rece 23797 we | . 72 West Adams St. 


heckiton adj. 4s, 1995 G. F. Redmond & Co., Ine. 
C. B. & Q. Joint 4s, 1921 a Dares Pricai y Wve to New York MOORE, 


Montgomery Bros. i hl | LEONARD & LYNCH 


Telephone 15 William St Members New York, Pittsbur i 
" om: ‘ gh & Philadelphta 
aver Now York || Kaufmann ¥ Co. Stock Exchanges 


G EO. B. EDWAR DS Frick Bldg. 111 B’way Ritz Carlton 













































































INVESTMENTS INGORPORATEDO Pittsburgh New York Philadelphia 
72 Trinity Place NEW YORK N. Y. 114 N SaSedbe St cage, 


FOR SALE—Timber Coal Iron Ranch and 


other properties. Foreign Exchange, Foreign mo ‘ , 
CoptdentatNesedatons Investieations || European Currency, German Bonds, || wantetinecraromtionny 


United Sates. ° West Indice. Sudiede European Bonds. NO.74BROADWAY NEW YORK 











Members New York Stock Exchange 
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“Be your character what 


it will—it will be known” Western Traders In Liberty Bonds 
~—CHESTERFIELD 


Many institutions in the West find trading in Liberty 
CHARACTER Bonds and Victory Notes difficult, because bonds must be 
in New York for regular delivery on the business day follow- 
A banking institution, ing the transaction. 


as well as an individu- The American Express Securities Department regularly 
al, has character, built has in its trading account large amounts of Liberty Bonds, 
through its years of and is therefore in a position to execute selling orders from 
existence by the dif- out-of-town institutions, delivering its own bonds, pending 
Eoulties it overcomes arrival of securities from sellers. 


and its struggle toward Our charge for this service is nominal. We suggest writing 
the attainment of its to-day, concerning the extension of this arrangement to your 
ideals. Here you will institution. 


find strength, seasoned 
judgment, depend- 
ability, accuracy in 


handling details, and AMERICAN EXPRESS COMPANY 


breadth of vision—all SECURITIES 4 IL TELEPHONE- 
to be applied to the | \ Seineeee ZA jae a 














handling of any matter 
you place in our care. 

















METROPOLITAN 
TRUST COMPAN Y 


Ga Bon ds of the Mid-West 
60 WALL STREET 716 FIFTH AVENUE Nn e 1 oe 


Municipal and Corporation Bonds 
yielding up to as high as 


30 Years _ 8% 





























: in Export Banking Opportunities for wise investment, such 


as will in all probability be unobtainable 
when conditions again become normal. 


These bonds are exempt from all Federal 


income taxation. 
gh Write for our latest list, B roo 


Bond Department 








INTIMATE KNOWLEDGE of - ve Member Federal Tm Z 

the needs and habits of the people, $10,000,000 erve System is ae ; Uperviston 
acquired by years of experience ST LOUIS MISSOURI 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America Government, Municipal, Railroad 


1 Branch in Mexico Public Utility 3 Industrial 
8 Offices in Europe 


Direct Connections with India INVESTMENT BONDS 
ANGLO-SOUTH AMERICAN 
New York Agency, 49 Broadway Investment Securities 
ee 62 Cedar St., New York 105 So. La Salle St., Chicago 
M inneapolis 

















G 
ALL — 


CHECKS 
Re secutor an 
fe g-*43 Girard Trust Company 


Trustee, 
™ 4dministrato-: PHILADELPHIA 
CURRENCIES Guardian, | Chartered 1836 


® eceiver, 


seater and | CAPITAL and SURPLUS, $80,000,000 


T 
R.A.SOICH&CO. se Meuse af tedevel Rewerve Spovem 


| 10 Wall St, N.Y. Tel. Rector 5289-92-4038-4730 su deposits. E. B. Mowte, Pveuidheut | 






































THE CHRONICLE 


[Vou. 111 








Financial 





Engineers 











James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 
Agents, Factors and Correspondents for 


Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed 
Accounts Guaranteed and Discounted 
CABLE ADDRESS QUOMAKEL 



































LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., ane E.C.3 


Capital Subscribed - $294.392,000 
Capital paid up ° 47,102,720 
Reserve Fund . 48,375,525 
Deposits, &c. - 1,629,692,180 
Advances, &c. - 678,817,955 
THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. 
Auxiliary : 
































Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,600,008 Surplus $9,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street 
Bway & 8th 8t. 
New York 


Sherman 
Fifth Ave. and 32nd 8t. 


New York 
Flatbush Brooklyn 
1839 Flatbush Ave. 


350 Fulton 8t. 
Brooklyn 


Brooklyn 
New Utrecht Long Island City 
New Utmecht Ave. & 


Bridge Plaza 
54th St., Brooklyn 


Long Island City 
Irving National Bank 
LEWIS E. PIERSON, Chairman 
Woolworth Building 


NEW YORK 


Aetna 
92 West B’way 
New York 


























LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


























WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Correspondence Solicited | 
Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 


CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest 
payable in New York. 


Complete description on request. 
Price to Yield 7%% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 




















New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 30 Montgemery 




















HU Desusna: & Comeany 


INCORPORATED 


INVESTMENT SECURITIES 


Maintaining 71 Branch Offices in 60 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 








CHICAGO 





Jersey City, N. de 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Detpensteness 82-33 
(Founded in 





f | *ully-paid capital & reserves “M i484 ,806, dot 


All kinds ef banking business transacted. 
a attention given to foregn exchange ané 
decumentary business. Trade informatienr furp- 


Cabi Address: Handeiges Beriin 





Linceln Menny Oppenheimer 
BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address **Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
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Canada 
and 


Chemical Products 


World demand, wide market connections, 
the benefit of Imperial preferential tariffs, 
place Chemical Products, Limited, in a 
strong position. 


Besides leading Canadian business men 
and chemists, its directorate includes W. H. 
Van Winckel, New York, and J. C. Graves, 
Saginaw, Mich., both well known in the 
chemical manufacturing field in the United 
States. 


The 8% Cumulative Participating Prefer- 
ence Shares, price 100, with bonus of One 
Share Common Stock (no par value) with 
each Share Preferred, afford United States 
investors a splendid investment oppor- 
tunity. 


Dividends payable in New York funds, 
increasing yield to about 8% at present 
rates of exchange, and reducing net price 
to about 87. 


Write us for further particulars. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


‘ 
7 











Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Entire stock issues 
underwritten and distributed 























SALE OF THE CONTROL 


in Bamws an@ Oorpesetions negotiated 
contidentaky 


JACOB BACKER, FRRMANCIAL 


Ezekange Bank Bidg. ST. PAUL, MINN. 








Fheetings 
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VIRGINIA-CAROLINA CHEMICAL CO., 
15 EXCHANGE PLACE, 
Jersey City, N. J., August 2, 1920. 

Notice is hereby given that the Annual Meet- 
ing of Stockholders of the VIRGINIA-CAROLINA 
CHEMICAL COMPANY for the election of 
Directors and for the transaction of such other 
business as may lawfully come before the meeting 
Gncluding receiving the Annual Report of the 

oard of Director and the ratification of the acts 
of the said Board since the last annual meeting 
of Stockholders), will be held at the principa 
office of the Company, 15 Exchange Place, 
Jersey City, County of Hudson, New Jersey, 
at 2 o’cl . M., on Wednesday, the ist day 
of September, 1920 (this being the first Wednes- 
day of September), in accordance with Article I., 
Section 1, of the By-Laws. 

T of the Company will not 
be closed for the purpose of the meeting, but 

ursuant to the statute of the State of New 
— no share of stock can be voted on at 
said election which shall have been transferred 
on the books of the Company after August 11 


5620. Ss. D. CRENSHAW, Secretary. 





Dividends = 


The American Sugar 
Refining Company 


PREFERRED DIVIDEND 
COMMON DIVIDENDS 


On the Preferred Stock a dividend of 
one and three - quarters per cent. 
being the 115*P consecutive dividend 
thereon: payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920. 


On the Common Stock a dividend of 
one and three-quarters per cent. 
being the iG‘? consecutive dividend 
thereon; payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920 


On the Common Stock an additional 
dividend of three - quarters of one 
per cent, payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920. 


The Transfer Books do not close. 
EDWIN T. GIBSON, Secretary 








Brooklyn Edison Company, Inc. 


Brooklyn, N. Y. 
82ND CONSECUTIVE DIVIDEND. 


The Board of Directors at a meeting held 
July 19th, 1920, declared a regular quarterl 
dividend of $2.00 per share on the capital stoc 
of the Company outstanding, payable on Sept- 
ember Ist, 1920, to stockholders of record at 
3:00 P. M. on August 20th, 1920. 

Checks for the above dividend will be mailed. 


E. A. BAILY, Treasurer. 


Dibidends 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 56. 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1 50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer’s Office, No 165 Broadway, 
New York, N. Y., on October 1, 1920, to stock- 
holders of record at three o'clock P. M. on Tues- 
day, August 31, 1920. The stock transfer books 
will not be closed for the payment of this divi- 
dend. Cheques will be mailed only to stock- 
holders who have filed permanent dividend 


orders. ' 
K. VAN DEVENTER, Treasurer: 
12, 1920. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of $2.00 Per Share 
on the Preferred Stock and a Dividend 
of $2.50 Per Share on the 
Common Stock 


of this Company have this day been declared 
pevelte at the Treasurer’s office, 120 Broadway, 

ew York, N. Y., on Friday, October 1 1920, to 
stockholders of record at 3 P. M., Wednesday, 
September 1 1920. 


A. 
August 





Stockholders who have not already done so, 
are urgently requested to file dividend mailin 
orders with the undersigned, from whom blanks 
forms may be had upon application. 

FREDERIC V. 8S. CROSBY, Treasurer. 

New York, N. Y., August 12 1920. 





CANADIAN PACIFIC RAILWAY COMPANY. 
DIVIDEND NO. 97. 

At a meeting of the Directors held to-day 
the usual quarterly dividend of Two and one- 
If per cent on the Common Stock for the 
quarter ended 30th June last, being at the rate 
of seven per cent per annum from revenue and 
three per cent per annum from special income 
account, was declared payable Ist October 
next to shareholders of record at 3 P. M. on 
3lst Auge 
EST ALEXANDER, Secret : 

Montreal, August 9, 1920. — 





EL PASO ELECTRIC COMPANY 


EL Paso, Texas. 
COMMON DIVIDEND NO. 37. 

A quarterly dividend of $2 50 per share has 
been declared on the common capital stock of 
El Paso Electric Company, payable Septem- 
ber 15, 1920, to Stockholders of record at the 
close of business September 1, 1920. 


STONE & WEBSTER, Inc., 
Transfer Agent. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 
Boston, Mass. 

The quarterly dividend of 144% upon the pre- 
ferred stock of International Cotton Mills has 
been declared, payable September 1, 1920, at the 
office of the ansfer Agents, the Old Colony 
Trust Company, Boston, Mass., to all holders of 
record at the close of business August 16th, 1920. 

INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 





READING COMPANY 
General Office, Reading Terminal 
adelphia, August 12, 1920. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the First Preferred Stock of the 
Company, to be paid on September 9, 1920, to 
stockholders of record at the close of business, 
August 24,1920. Checks will be mailed to stock- 
holders who have filed dividend orders with 


the Treasurer. 
J. V. HARE, Secretary. 


n OFFICE OF 

The United Gas Improvement Co. 
N. W. CORNER BROAD & ARCH STREETS 

Philadelphia, June 9, 1920. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per cent 
(87 c. per share) on the Preferred Stock of this 
Company, payable September 15, 1920, to 
holders of Preferred Stock of record at the close 
of business August 31, 1920. 

Checks will be mailed. 
I. W. MORRIS, Treasurer. 








Office of 
LOCKWOOD, GREENE & CO., Managers, 
oston, Mass. 

A quarterly dividend of 3% ($1 50 per share) 
upon the common stock of the International 
Cotton Mills has been declared payable Septem- 
ber 1, 1920, at the office of the Transfer Agents, 
the Old Colony Trust Company, Boston, Mass. 
to all stockholders of record at close of business 
August 16th, 1920. 

INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 


NATIONAL STEEL ROLLING CO., 
4 edar Street 
New York, N. Y. 

At a meeting of the Board of Directors, 
held August 3d, 1920, the regular quarter! 
dividend of 2% upon the Preferred Stoc 
was declared payable August 10th, 1920, to 
holders of record at the close of business July 


25th, 1920 
LOUIS C. TETARD, Secretary. 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 

COMMON STOCK DIVIDEND NO. 31. 
The regular quarterly dividend of one per cent 
(1%) on the Common Stock of the American 
Power & Light Company has been declared, 
pa able September 1, 1920, to common stock- 
7 ore Of record at the close of business August 

WILLIAM REISER, Treasurer. 











SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California. 
The regular quarterly dividend of $1.75 per 
share on the outstanding Common Capital Stock 
ividend No. 42) wil? be 

paid on August 15th, 1920, to stockholders of 
record at the close of business on July 31st, 1920. 

W. L. PERCEY, Treasurer. 





INTERNATIONAL HARVESTER COMPANY. 
A stock dividend of twelve and one-half per 
cent (124%) upon the issued $80,000,000 of 
common stock will be paid September 15, 1920, 
0 rata to the holders of record at the close of 
usiness on August 20, 1920. 
G. A. RANNEY, Secretary. 





GENERAL CHEMICAL COMPANY 
25 Broad St., New York, July 30, 1920. 
A quarterly dividend of two cent. (2%) 
will be paid tember Ist, to Common Stock- 
holders of r ats3 p. m. August#20 1920 


LANCASTER MORGAN; Treasurer, | 








THE ATLANTIC REFINING COMPANY, 
3144 Passyunk Avenue, 
Philadelphia, Pa. 

August 10, 1920. 
At a meeting of the Board of Directors held 
August 9, 1920, a dividend of $5 00 per share 
was declared on the Common Stock of the Com- 
any, payable September 15, 1920, to stock- 
olders at the close of business August 21, 1920. 
Checks will be mailed. 
W. D. ANDERSON, Secretary. 





CERRO DE PASCO COPPER CORPORATION 
Aug. llth, 1920. 
A quarterly dividend (No. 19) of $1.00 per 
share on the outstanding Capital Stock of the 
Company has been declared payable on Septem- 
ber Ist, 1920, to stockholders of record at the 
close of business on August 20th, 1920. 
Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 
H. ESK. MOLLER, Treasurer. 
TOBACCO PRODUCTS CORPORATION, 
Series ‘‘B’’ Dividend Certificates issued b 
Tobacco Products Corporation on August 15, 
1918, will become due and payable on August 15, 
1920, with the last installment of interest thereon. 
n presentation and surrender of such Divi- 
dend Certificates to the Guaranty Trust Com- 
pany of New York, 140 Broadway, New York 
City, on or after August 15, 1920, the principal 
sums due thereunder and interest due thereon to 
August 15, 1920,gwill be paid. 
WILLIAM A. FERGUSON, Secretary. 











Rotices 
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The First National Bank of Lowville, located 
at Lowville, in the State of New York, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 

} FRED BOSHART, President. 

Dated July 31st, 1920. 





medi 
oo 
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NEBRASKA POWER COMPANY 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of 1%% on the 
Preferred Stock of Nebraska Power Company has 
been declared peyatie September l, Vo2 , to 

referred stockholders of record at the of 
usiness August 20, 1920. 
. E. SCHWEITZER, Treasurer. 
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New Issue 


$2,000,000 


Southwestern Power & Light Company 
Five-Year 8% Bond Secured Gold Notes 


Series ‘‘A”’ 
Dated August 1, 1920 Due August 1, 1925 


The Company will agree to pay interest without deduction for any Federal Income Tax, not in 
excess of 2%, which it may be required to pay or retain at the source. 


The following information is taken from a letter signed by Mr. F. G. Sykes, President of the Company, summarized 
as follows: 


The Southwestern Power & Light Company owns twelve companies and con- 
trols two others, which furnish diversified public utility services in 122 com- 
munities, including many important cities such as Fort Worth, Waco, Wichita 
Falls, El Paso and Galveston. The total population served is estimated at 751 450. 


Business 


These Notes will be a direct obligation of the Company secured by the Company’s 
$2,000,000 First Lien 5% Bonds, due June 1, 1943, and-or cash and $2,000 ,000 
General Lien Bonds of the Company, due August 1, 1925. 


Security 


Total applicable earnings are over 54% times these charges. Net earnings for 
the year ended June 30, 1920, from companies, all of w hose outstanding securl- 
ties are pledged under ‘the First Lien Thirty-year 5% Bonds, are nearly 2) 
times annual interest charges on First Lien Bonds sad this issue of Notes. 


Earnings 


The above Notes are offered when, as and if issued and received by us at 


Price 98 and accrued interest to yield about 8.50% 


Temporary receipts of The Bank of America, New York, will be issued, exchangeable for Definitive or Temporary Notes, when, as 
and if received from the Company. 


Bonbright & Company, Inc. Halsey, Stuart & Co., Inc. 


25 Nassau Street, New York 49 Wall Street, New York 


The information and statistics contained in the above advertisement, while 
not guaranteed, are obtained from sources which we believe to be accurate. 

















NEW DESCRIPTIVE BOOKLET 


18th Edition 


Revised to Date 
On 


STANDARD 


Mailed 


Free 
L 
ISSUES 


This booklet contains all the 1919 
finaneial statements of the Stand- 


McKINLEY & MORRIS 


One Wall Street New York 


Announce the removal of their 
offices from 44 Wall Street to 


the above address. 
Upon 


Request 


New Telephones. Rector 7931 to 7936 
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daeahietetes +(e | COMPANY. 
THIS IS TO CERTIFY that at a drawing 


“The Oil Industry” 


f 
| 


held this 9th day of August, 1920, in our presence, 
at the office of the Central Union Trust Com- 
pany of New York, at ten-thirty o'clock in the 


| ard Oil companies issued to date, 
together with other important in- 
formation and a comprehensive 


morning, the following eighty-eight (88) Bonds 
: of the =the ee BRIDGE COMANY 


viz., number 
11 171 342. 508 805 1595 
6 190 353 541 <21 


review of the general oil situation. 


CARL H. PFORZHEIMER & CO 


in Standard Oil Securities 
Phones Broad 4860-1-2-3-4 














| for August 
i 
flwill contain an interesting article on 


Dealers 
25 Broad St. 


—_ —' _- .<* 


| “How to analyze an 
Oil Investment”’ 











Upon request we will mail this pub- 
lication without charge each month. 
i] 


RcCAtecarncereCeo 
27 Pine Street, New York 
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128 13 7 
were designated by lot for redemption at the 
office of the Central Union Trust Company of 
New York on the first day of September, 1920 
at 105 per centum on the par value, in accord- 
ance as p sepgrementes deed of trust of Febru- 


vg, & MR. on said Bonds will cease on the day 
named for redemption. 
New York, August 9th, 1920. 
E. L. 8? MITHERS. 
For Henderson Bridge Company. 
THOMAS HAUGH, 
of Central Union Trust Co. of N. Y. 
F. WOLFE, 
] Notary Public, Nassau Co. 
Certificate filed in N. Y. Co. No. 180. 
New York County Register’s No. 2160. 
Term expires March 30, 1922. 


(SEAL 











New Jersey 
Municipals 


B.J.Van Ingen &Co. 


52 Broadway New York 
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The Eyes of the World Are On Ohio 


Whichever party wins, Ohio will furnish our next President. 


—will be the most fiercely contested battleground in 
the Fall election, 








—most in the limelight, 


—“Whoever carries Ohio carries the country!” 





—is true of advertising and political campaign alike. 


And now, when Ohio has the centre of the stage, is the psychological 
time to go after this important financial centre—First between New York 
and Chicago. 


You can “carry” the rich, prosperous Northern section with a single 
newspaper. The Cleveland PLAIN DEALER will take your message to 
practically every investor within a hundred-mile radius of Ohio’s metropolis 
and is the only seven-day morning paper that will. PLAIN DEALER influ- 
ence, prestige and co-operation “carry” Northern Ohio every time. Leave 
it to— 


The Plain Dealer 


CLEVELAND 


Fourth City in Financial Importance 
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“OLD HICKORY” 
THE GREATEST O 











As an investment, as a project to be controlled by a holding company for re-sale, * “Old Hickory’ 
embodies every desirable feature of a commercial security. Because of its enormous size it is 
ample for the needs of a group of varied industries. Because of the excellent condition of the 
several buildings and the careful preservation of the great quantity of modern equipment, 1 
is of paramount interest to investors, holding agents, and to those manufacturers who, becaus¢ 
of limited capacity, lack of expansion, excessive power costs and other,ndustrial difficulties 
are in absolute need of the very advantages which this plant offers. To. attempt to detail the 
enormous quantity of MARKETABLE equipment and surplus property, which has an attrac 
tive re-sale value, or to technically consider the various minute data in an advertisement o 
this size would be vastly unfair to the advantages and possibilities of the plant. 


“Old Hickory” is more than a mere industrial war unit—it represents extraordinary oppor’ 
tunities. In a great many fields of industrial endeavor such as Chemicals, Rubber Good: 
(especially tires), Pulp and Paper Mills, Sugar Refining, Coking and Coke-by-Products, Food 


LOCATION. 


The Old Hickory Plant is located on the Government reservation at Jacksonville, Tenn., 15 miles 
from Nashville in a loop of the Cumberland River. It is convenient to the Louisville & Nashville, 
Nashville Chattanooga & St. Louig and Tennessee Central railroads,and within short hauling dis- 
tance of three apparently inexhaustible Kentucky and Tennessee coal fields. 


AREA—The Old Hickory reservation comprises approximately 4,700 acres divided as follows: 1,800 
acres devoted entirely to manufacturing purposes, containing 1 ,021 completed manufacturing build- 
ings, each ready for immediate conversion. Adjacent to the plant i is a village covering 560 acres and 


numbering 3,020 dwellings, with modern conveniences and with electric light and water available 
from a common source of supply. . 


POWER—No manufacturing plant in the world ever required more power than Old Hickory. None has 
ever been so completely equipped. Ample boiler and engine horsepower is derived from a central 
plant. This plant contains 48 Sterling type boilers of 823 h.p., 5 Turbo-generators developing a 


total of 11,500 k.w. at 2,300 v. In additions there are scattered throughout the plant 47 heavy duty 
simple type Corliss engines. 


COAL—A plant of this size requires an enormous amount of coal, which has been amply provided for by 
a storage capacity of 100,000 tons and a boiler bunker capacity of 5,000 tons. This enormous volume 
of coal is handled by a most efficient electrically controlled system of belt conveyors, crushers, silos, 
with cranes and electric weighing lorries. This extraordinary coal handling equipment is convenient, 
economical and labor saving. It facilitates the conveying of the coal directly from the car hoppers 
to any point in the storage area or directly to the bunkers with a minimum amount of labor. 


WATER—The water supply is more than sufficient for a city the size of Boston. The two pumping 
stations on the river have a capacity of 100,000,000 gallons of water a day, coupled with a booster 
system of 37,500 gallons a minute against a 130-foot head. With the exception of cooling and con- 
denser water, all water for village and other use is filtered and purified. The filter plant consists of 
96 gravity tubs with a daily capacity of 65,000,000 gallons. 


ORDNANCE SALVAGE BOARD, 
WAR TRADE BUILDING, 
20th and B Sts., N.W. WASHINGTON, D. C. 
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FOR SALE 
NDUSTRIAL PROJECTS 











oth evaporated and concentrated; Iron and Steel Foundries, Fibrated Products, such as 
sphaltum Shingles; Aluminum, Wood Box and Refrigerator Manufacture; Celluloid and 
hotographic Film Manufacture—the plant units can be modified and the present equipment 
pplied to the production of individual materials common to those industries. 


From the labor standpoint the location of industries at “Old Hickory”’ are especially attrac- 
ve. Adjacent to the plant itself is a complete village with a housing capacity upwards of 
9,000 people. The dwellings are of attractive design and well constructed, situated on care- 
lly planned and well built streets. The very atmosphere of the village is CONDUCIVE 
O PERMANENT LABOR. All of the attractive features of up to date community life are 
ere. Practically all the necessities of life can be purchased within the village so that the 
figh cost of living would be considerably reduced. IT IS UNQUESTIONABLY CERTAIN 
‘HAT THE HIGHEST CLASS OF SKILLED AMERICAN WORKERS would be content 


rith the home-loving advantages of this village. 


PLANT TRANSPORTATION. 

The paramount feature of this plant is its splendid railway and road facilities for the transporting 
of raw materials and the finished product. This system comprises 54 miles of standard-gauge track, 
44 miles of tramways and 18 miles of road, 7 of which are of concrete for heavy hauling purposes. 
The plant has a reclassification yard with its own engines and other railway equipment, with a capacity 
of 660 cars. There is also a round house and the necessary shop equipment for the making of repairs. 

PLANT DIVISION. 

The several units of the plant are: Cotton Purification and Nitrating Houses, Filter, Power, 
Refrigerating, Causticizing, Sulphuric Acid, Diphonylamine plants, Box Factory, Storage Tanks, 
“Shook Storage Houses’ and a Machine Shop, sufficiently large and equipped to take care of the 
needs of the several buildings. 


TOWN.—lIn order to house the workers employed in Old Hickory, a complete modern town was built, 
including, in addition to the features listed above, a complete modern sanitary system, with miles 
of sewers, a sewage-disposal and incinerating plant with a capacity of 2,000,000 gallons every 24 
hours, a modern water supply system, a large pumping station and reservoir, and a large steam- 
heating plant. The town contains 3,020 buildings, 33 miles of boardwalk, three miles of macadam 
walk and occupies about 560 acres. 


It is suggested that you send your engineers to ‘Old Hickory”’ and permit them to avail themselves 
of the courtesies that will be extended for a careful, thorough inspection of each and every unit of the 
plant and the plant village. 

A project so large as this deserves such an inspection. An investor, holding company or manu- 
facturer should immediately take advantage of it. 

The Government has never offered so large a project, nor one which presented so many desirable 
investment features. Wire or write to the Chairman for permission to inspect, for the submission .of 
SEALED PROPOSALS and for available, interesting technical data. 

Sealed bids will be received up to 10 A. M., Eastern Standard Time, September 2, 1920, by the 
Chairman, Ordnance Salvage Board, War Trade Building, Washington, D. C. 


INSPECTION CAN BE ARRANGED THROUGH COMMANDING OFFICER 
OLD HICKORY POWDER PLANT ., 
JACKSONVILLE TENNESSEE 
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$1,500,000 


Mobile Cotton Mills 


First Mortgage 7% Serial Gold Bonds 


Dated February 15, 1920 Due $150,000 Annually February 15, 1921-1930 


Principal and Interest Unconditionally Guaranteed by Endorsement by 
Standard Textile Products Company (formerly Standard Oil Cloth Company) 


Interest payable February 15 and August 15. Coupon Bonds of $1,000. Callable in whole or in part on 
any interest date at 103 and interest. Outstanding, $1,500,000. Reserved $300,000, due February 15, 1922- 
~-- Total authorized $1,800,000. Principal and interest payable in gold at the office of the Trustee. 


Free from any tax or taxes, deductible at the source, up to 4% 
THE FIRST TRUST & SAVINGS COMPANY, CLEVELAND, OHIO, TRUSTEE 


The following information is summarized from a letter to us from Mr. Alvin Hunsicker, President of the Mobile 
Cotton Mills, and Vice-President and General Manager of the Standard Textile Products Company: 


Security—T hese Bonds are secured by first mortgage lien on the entire property, real and personal (including 
current assets) of the Mobile Cotton Mills, which owns three mills located at Mobile, Ala., McComb, 
Miss., and Selma, N. C. In addition, the company covenants to maintain at all times net current 


assets equal to the amount of these Bonds outstanding. Net assets as of June 26, 1920, were $3,331,485 
and net quick assets were $1,888,513. 


The Mobile Cotton Mills, manufacturing cotton cloths, is owned by the Standard Textile Products 
Company, and its output is an essential basic material in the production of the latter company, which is 
the largest producer in the country of light weight oil cloths, leather cloth and washable wall coverings. 


Guaranty—The Standard Textile Products Company unconditionally guarantees, by endorsement, the pay- 
ment of principal and interest of these Bonds, the form of guaranty further providing that in the event of 
default by the Mobile Cotton Mills in the performance of any of its covenants contained in the mortgage 
securing the Bonds, the Standard Textile Products Company will forthwith on demand pay principal and 
interest of the Bonds. This is an exceptionally strong form of guaranty. 


Standard Textile Products Company—The Standard Textile Products Company, an Ohio Corporation, 


was organized in 1901. Its plants are located at Youngstown and Akron, Ohio, Rock Island, IIl., 
Athenia, N. J., Buchanan, N. Y., and Columbus, Ga. 


The earnings of the Standard Textile Products Company for the past four years have been as follows: 














Year Ended December 31 1919 1918 1917 1916 
I ee wu $15,779,187 $15,290,671 $10 ,627 ,566 $8 ,947 ,275 
Net Earnings after Federal Taxes-_-_----- 1,903 ,036 1,921 ,567 1 O80 592 1,125,007 
I 304,131 303 ,681 153,733 123,332 
Balance for Dividends and Depreciation__ $1,598,905 $1,617,886 $926 ,859 $1,001,675 


The average balance after fixed charges, shown above, is equal to over TWELVE TIMES the 
annual interest on these Bonds, guaranteed by the Standard Textile Products Company. For ten years 
1910-1919 this balance has averaged nearly NINE TIMES such guaranteed interest. 


Sales—Net sales of the Standard Textile Products Company for the first five months of the current year are 
at the annual rate of $25,854,000, and balance for dividends and depreciation at the rate of $3,137,000 
perannum. The latter figure is equivalent to practically 30 times the guaranteed interest of $105,000. 


Outstanding Stock—In addition to $5,000,000 7% Series A Preferred Stock and $3,000,000 7% Series B 


Preferred Stock, the Standard Textile Products Company has outstanding $5, 000 000 Common Stock 
quoted about 95. 


We offer all maturities of the above bonds at 


Prices to Net 8% 





Wm. A. Read & Co. The First National Bank 


New York Cleveland 





The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, is accepted by us as accurate. 
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New Issue 





$5,000,000 
National Cloak & Suit Company 


Ten-Year 8% Convertible Sinking Fund Gold Notes 


To be Presently Authorized and Issued 
Dated September 1, 1920 Due September 1, 1930 
Interest payable March lst and September Ist 








Coupon Notes in denominations of $100, $500 and $1,000, registerable as to principal only, redeemable in whole or in part 
at the option of the Company on any day prior to their maturity upon thirty days’ notice at 10634, or for 
sinking fund at 105, in either case plus accrued interest. 


Interest payable without deduction of normal Federal Income Tax not in excess of 2%. 
Convertible up to and including March 1, 1930, at par into Common Stock at $100 per share. 
| Notes called for redemption retain right of conversion until redemption date. 


The Company will make payment to the Trustee on or before Dec. 1, in each calendar year during}jthellife 
! of these notes, of cash sufficient to call and redeem notes at 105 and accrued interest, as 
follows, viz.: 5% of the total authorized issue in each of the years 1921 and 
1922 and 10% thereof in each subsequent calendar year, the notes 
so to be retired to be drawn by lot by the Trustee. 


COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE 


For information regarding these notes, we refer to the letter of Mr. S. G. Rosenbaum, President of 
the Company, copy of which can be obtained from the undersigned and from which the following 
ws summarized: 


The proceeds of this issue will be applied to reduce the current liabilities of the Company and will sub- 
stantially increase its working capital. 


The notes will be the direct obligations of the National Cloak & Suit Company, which has no other 
. Funded Debt. 


They will be issued under a Trust Indenture which will provide in substance, among other covenants, 
| that so long as any of these notes are outstanding: 


Neither the Company nor any subsidiary will mortgage or pledge any of their real or personal 
property now owned or hereafter acquired. This covenant shall not prevent the Company or any 
subsidiary from purchasing property subject to a mortgage or from creating a purchase money 
mortgage to the extent of 75% of the fair value of the property purchased, nor from pledging as 
securities for loans made to it in the regular and current conduct of its business, accounts receivable 
or other liquid assets or stocks, bonds or other securities owned by it other than stocks or securities 
of subsidiary or controlled companies. 


The Company and its subsidiaries will at all times maintain an excess of tangible assets over 
the sum of all its liabilities, exclusive of these notes, in an amount equal to at least 200% of the 
principal amount of said notes then outstanding, and will at all times maintain its net current assets 
in an amount equal to at least 125% of the principal amount of said notes outstanding. 


The Company will declare no dividend on its Common Stock at any time when such net current 
assets shall not be at least 150% of the aggregate principal amount of said notes then outstanding. 


FINANCIAL. 


The net current assets of the Company, based upon its Balance Sheet at December 31, 1919, 
after including the proceeds of the present issue of notes, but not taking into account expenditures 
on Fixed Assets of approximately $1,000,000 from Jan. Ist to June 28th, 1920, and not including 
any other changes arising in the regular course of business during that period, amount to $9,128,- 
| 682.57 and the total net tangible assets amount to $14,280,265.56. 


After giving effect to the saving of interest, net profits available for interest on these notes 
during the 4-year period 1916 to 1919 inclusive averaged $2,423 ,136.20. 


The maximum annual interest charge on these notes is $400,000, which will be gradually re- 
duced as the notes are retired by the Sinking Fund. 


The net sales of the Company have increased from $15,164,727 in 1914 to $39,449,985 in 1919. 





Price 100 and Interest, to Yield 8% 


It is expected that temporary notes, pending the engraving of definitive notes, will be ready for delivery, when, as 
and if issued, on or about September 1, 1920. 


This offering is made in all respects subject to the due authorization of the issue by the stockholders, their creation and delivery to us, and 
the approval of all matters by our counsel, Messrs. Sullivan & Cromwell of New York. Concurrently with this offering, the 
Company is inviting subscriptions from its stockholders. Reservation of sufficient notes has been made for stockholders 
who have not waived their right to subscribe, so as to enable us to offer the notes for public subscription. 


Lehman Brothers Goldman, Sachs & Co. 


New York City New York City 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 
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NEW ISSUE 





Exempt from all Federal Income Taxes 
and from all taxation in the State of New Jersey 


$3,674,000 


City of Jersey City, N. J. 


Coupon Gold 544% and 6% Water Bonds 


Dated August, 1920 Due serially, August, 1921 to 1960 inclusive as below 
Principal and interest (February 1st and August lst) payable in Gold at the office of 
the City Treasurer in Jersey City. 


Coupon Bonds in denominations of $1,000 with privilege of full registration, or registration as to principal only. 


FINANCIAL STATEMENT 
(as officially reported) 


EE od o,f x eb hen awe nee eee $369,847 ,77 
Total bonded debt (including this issue) 37 ,442 425 
Less water debt 


$14,394,674 
Sinking fund 


6 ,048 ,466 


Net debt (Less than 434% of Assessed Valuation) 
Population, 1920 census 297,864 


Jersey City, County seat of Hudson County, is the terminus of the Pennsylvania; Central 
Railroad of New Jersey; New York, Susquehanna & Western; Reading; Baltimore & Ohio; 
and Erie Railroads. It has become a large manufacturing and shipping centre for New York 
interests, and may be considered commercially as a part of New York City. Banking facilities 
are furnished by 15 institutions with combined resources of over $130,000,000, and the railroad 
andfmanufacturing institutions give employment to over 100,000 people. 


MATURITIES AND PRICES 
6% Bonds 


20 443 ,140 








$16,999 ,285 


Amount 
92 ,000 
92 ,000 
92 ,000 
92 ,000 
92,000 
92 ,000 
92,000 
92 ,000 
92 ,000 
92 ,000 
92 ,000 
92 ,000 
92 000 
92 ,000 
92 ,000 
92 ,000 
92 ,000 
92,000 


Due 


1926 
1927 
1928 
1929 
1930 
1931 


1932 — 


1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 


Amount 
92 ,000 
92 ,000 
92 ,000 
92 ,000 
92 ,000 


Price 


100.50 
100.57 
100.64 
100.70 
101.53 
101.65 
101.75 
101.86 
101.95 
102.05 
102.13 
102.22 
102.30 
102.37 
102.44 
102.51 
102.57 
102.64 


Due 
1921 
1922 
1923 
1924 
1925 


Price 


100.14 
100.46 
101.09 
101.41 
101.72 


Yield 
5.85% 
5.75% 
5.60% 
5.60% 
5.60% 


514% Bonds 


Yield 
5.40% 
40% 
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Amount 


92,000 
92,000 
92,000 
92,000 
92,000 
92000 
92,000 
92,000 
92,000 
92,000 
92:000 
92000 
92,000 
92,000 
92,000 
92,000 
86,000 


Due 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 


Price 
102.69 
102.75 
103.52 
103.58 
103.64 
103.70 
103.75 
103.80 
103.85 
103.90 
103.94 
103.98 
104.02 
104.06 
104.09 
104.13 
104.16 
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ACCRUED INTEREST TO DATE OF DELIVERY TO BE ADDED TO THE ABOVE PRICES 
Legal opinion of Messrs. Hawkins, Delafield & Longfellow, New York 


Legal investments for Savings Banks and Trust Funds 
in New Jersey, New York and all New England States. 


Pending the preparation of definitive bonds, temporary bonds of the City will be ready for delivery early in September. 


Estabrook & Co. 


New York, Boston & Baltimore 


R. L. Day & Co. 


Boston 


Guaranty Trust Co. of New York 


Eastman, Dillon & Co. 
New York 


William R. Compton Co. 
New York, St. Louis & Chicago 


Remick, Hodges & Co. 


New York 


Merrill, Oldham & Co. 


Boston 


Graham, Parsons & Co. 
Philadelphia & New York 


The stat ments contained herein are not ppestentecs, but are based upon information and advice which we believe to be 
accurate and reliable, and upon which we have acted in purchasing these securities. 
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Clearings at— 





| Inc. or | 
1919. | 
i 


1920. Dec: | 1918. 1917. 


A — TT 





oN 


Reg. 
438,170,499 


39,903 ,885 
67 ,898 ,302 
60,310 ,965 
23,941,477 
13,840,000 
9,812,300 
9,444,699 
5,097 ,182 
4 429, 654 


$ 
494,125,284 
57 .627 ,686. 
81,753,850, 
62,237,613: 
25,014,521) 
17,345,000, 
11,787, 400, 
11,251, 565! 


$ $ 
612,989,872 617,614,508 
67,261,464 54,851,037 
125,064,300 95,806 ,599 
114,481,671' 96,880,569 
30,000,000, 26,715,125 
20,106,000 17,342,000 
15,257 ,000. 14.656.500 
14,398,241) 14,191,275 
4,957 ,257 
6.961.191 
4,628,304 
4,769,448 
2,892,635 
10,010,000 
1,787,961 
1,100,000 
2,216,301 
4,373,552 
1,828,224 
1,623,116 
1,504,829 
4,215,434 
1,610,484 


Chicago 
Cincinnati 
Cleveland 


z 


© to 


Europearg Subscription (including postage) 
European Subscription six months (including postage) 
Canadian Subscription (including postage) ........-.....22--eeeeseeeeeee 

age —On account of the fluctuations is the rates of exchange, 
Semittamces for European subscriptions and advertisements must be made 
ia New York funds. 

Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi- paaenany) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines) for each ee. me 30 
Business Cards, twelve months (52 times) per inch 
- six months (26 times) per inch 
omcaco OFFICE—19 South La Salle Street, Telephone State 6594. 
LONDON OFFICE—Edwards & Smith, l Drapers’ ardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts... New York. 
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Fort Wayne 
Lexington 
Rockford 
Youngstown _... 
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1,466,147 
800,000 
1,904,381 
3,482,350 
1,504,688 
1,246,288 
1,008,665 
1,466,159 
1,463,391 
1,066,735 
1,009,485 
525,290 
720,000 
741,233 
1,050,000 
780,328 
99,87 | 299,359 
237/456 98. C 325,866 
Tot.Mid.West-| 1,067 644,924 1,000,672,281 809,664,006 


151,300,000, 108,840,207 
73,569,000. 27.975.000 
34.644.185| 32.841.621 
33.455.643| 21,814,334 
14,000,145 10,981,165 
10,817,780 6.844.548 

4.790.766) 4.655.297 
10,426 777| 6,007,507 
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Bloomington _..- 
South Bend 
Mansfield 
Danville 
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171,912) 
1,546 616 





Published every]Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs: Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph. &c., indicates that the total bank 
clearings of all the clearing houses in the United States for the week ending to-day 
have been $7,813,917,372, against $8,242,527,591 last week and $8,181,828,020 the 
corresponding week last year. 
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Owensboro 
Lansing 
Jacksonville, Ill. - 
Ann Arbor 











712,008 ,980 


94,999 ,402 
25,043 ,000 
22,810,344 
13,198,323 
11,726,609 
6,500 ,000 
2,969 ,359 
4,998 ,468 
3,320,399 
1,842,847 
1,048,899 
1,812,875 
1,671,931 
996 ,520 
558 ,367 
450 ,000 
795,918 





San Francisco... - 
Los Angeles 
Seattle 

Portland 

Salt Lake City._- 


142,593 ,646 
47 ,022 ,000 
39 ,347 ,901 
27 809,514 
14,208 ,508 
10,7) ,607 

4,444,823 
9 339,704 
5,492,919 
2,000 ,000 
1,510,356 
2 ,693 ,196 
3,722,749 


Clearings—Returns by Telegraph. 
Week ending August 14. 1920. 
$3,421,968,275 
502,415,606 
390,142,170 
272,619,677 
200,592,239 
132.693 977 
125,600 000 
134,197,008 


1919. 


$3 ,749,013,273 
516,026,390 
364,197,090 
291,971,090 
238,153,734 
148,582,897 
136 088,132 
116,597,725 
100,401,213 

74,237,916 
51,482,509 


$5,786.751,969 
1,015,546,261 





New York 


Sacramento 
San Diego 2,869 ,992 
2,021,430 
6.416.000 
3,922,493 
2,451,269 1,978,717 
1,357 ,407 1,236,044 
0,000: 400 .000 
2,875,339 1,862,700 
913,641) Not included 


361,898,226, 316,413,384 





61,075,442 


$5 438,181,725 
1,100,442 ,276 





Long Beach 
Santa Barbara-.-- 


Total Pacific_- 


Eleven cities, 5 days 
Other cities, 5 days in total 


+144 











234,953,937; 194,743,261 


Total all cities, 5 days 


All cities, 1 day 


Total all cities for week 


$6 .538 624.001 
1,275,293 ,371 


$6 802,298,230 
1,379,.529,790 








$7 813,917,372 





$8,181,828 ,020 








*Partly estimated. 


Kansas City 
Minneapolis 





232,119,876 
75,421,667 
50,641,546 
39 ,089 ,780 
20 292 ,527 


—12.7 
+ 88.3 
—15.3 
+ 106.2 
—18.6 


265,812,816 
40,050,511 
59,814,466 
18,958,834 
24,920,127 


204,274,561 
26 443 ,646 
56 440 ,957 
14,183,316 
21,531,930 


151,217,516 
21,662,771 
30,438 ,394 
11,478,014 
14,249,061 


The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Avg. 7 show: 


13,901,773 
11,881,802 
8,158,132 
14,833,275 
8,055,318 


—26 .4 
+3.5 
—21.3 


18,882,071] 
11,483,413 
10 ,366 ,399 
16,138,905, —8. 1, 
6,175,093] +30. 4 
3,662 ,666 3,960,879} —7. 3 | 
5,647,700 5,754,967| —18. 6 
3,368 012 2.4 


17,091,669 
9,476,968 
7 672,858 

12,391,139 
3,822,110 
4,100,000 
4,166,071 
2,102,783 

826.623 
833,493 
1,642,177 
1,654,872 
1,763 535) 
1,190,421 
880,852 
806,153 
1.086.973 


394,387,107 


14,886,661 
7,568,587 
6,492,461 
7,591,998 
3.799265 
3,864,527 
3,605,837, 
2,596 685 

933,351 
659,382 
1,526,659 
2,624,367 


Des Moines 
Sioux City... _- 
Wichita 


























Week ending August 7. Lincoln 


Cedar Rapids --. 909 ,297) 
Colorado Springs 1,234,433 1,311,887 
| 1917. 1,083,240 862,534 
| , 3,300 ,000 


3,361 556) 

$ $ 1,964,900 1,918,236 
3,050,814,456 3,485,448,706 1'617.795|  1'947'746 
351,333,507 300.571 271 1'675 854! 
115.607.950| | 66.566.427 937315. 
68,953,912} 40,724,563 822'597| 
24'130°464|  19'282'278 1.223776 
4,470,611) 4,563,007 
13,624,712} 10,298,515 


Clearings al— 





Inc. or 


1920. 1919. Dec. 1918. 














| = $ 
4,516,501 ,460) 4,757 400,921 
461,384,731, 411,438,642 
173,413,850; 125,631,519 
106,858,269, 93,675,173 
46,714,314 36 816,500 
4,994,774 


New York 
Philadelphia .._- 
Pittsburgh 


Fremont 
Baltimore 


Hastings 
Billings 


Tot.Oth.West- 


1.168 437 
290,083,193 


1 202° 707) 
~ 501 040 ,920, 








498 949,279 


Greensburg 


11,155,415 


4,995,796 
5,232 ,946 
2,500 ,000 
3,139 ,936 
3,194,757 
5,531,831 
4,190 ,636 





| 15,614,242 


8,715,858 
4,405,207 
3,996 ,207 
2,381,724 
4,035,288 
2 ,500 ,000 
4,876,417 
2,875,051 
1,344,303 
2,149,120 


++t++]tt+t | 
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7,148,696 
3,724,104 
3,797,958) 
2,393,270! 
4,176,965) 
2,223,020) 
3,380,994 
2,560,995 
1,106,716 
2,130,877] 
2,317,260. 
1,231,488, 

704,286: 

860,760) 

892,100 


5,609 ,425 
3,054,501 
4,004,695 
2,216,325 
3,285,575 
1,984,621 
3,702 O87 
2 ,068 ,734 
1 343,717 
1,769,733 
1,261,975 
1,820,530 

719,497 

800 ,000 


Binghamton 936 300 


"414.329 


St. Louis 


New Orleans_._- 


Houston 


Richmond 
Fort Worth 
Memphis 
Atlanta 


Norfolk 


Birmingham  _._- 


Jacksonville 
Knoxville 


148 483, 194) 
61,0: +4 250) 
27 952 708) 
27°518.531| 

6 500 000, 
50.803 ,047| 
21,928,498) 
16,231,107) 
51,019,490) 
18,809,219 

6 968,143 
10 683 ,505 
17,731,747 
10,114,055 

3,570,339 


160 ,427 ,587! 
55,401,958) 
15,351,149 
18,788,887) 
10,847 ,600 
52,721,158 
15,115,756 
16,069 ,262 
49 409,458 
15,097 ,109 

7,893,848 
9,859,761 
11,690,604 
7.956 640 





150,318,440 
41,545,618 
21,035,984 
13,900,000 

3,950,050 
46 946,480 
11,690,979 

8 952 1663 


3,044,639 





125,622,137 
29,924,778 
19,302,522 

9,600 ,000 
3,000 ,000 
26 ,236 ,627 
10,502 ,386 
8,868 366 
22,089 307 
8,579,598 
6,096,715 
5,264,542 
3,170,035 
3,382,328 
2,199,057 


Montclair 
Bethlehem 


431,706 5,762,321 
2,601,863 
2,520,441 

14,818,088 


Chattanooga _._-. 
Mobile 


5,612 ,640 
2,233,732 
2,810,652 
14,709 ,422 
9,217,027 7 609 ,430 
500 000 3,544,615 


329,317| i 
5,078, ‘874 Not included | 3,676,312 


| 2,004,220) Not included g 
Total Middle__|5,339,197,904|5,490,113,122 3.667 915,418 |3,062,464,188 Okishoma 


| P Little Rock 
344,761,077' 337,034,169 280,795,461; 211,659,320 | charleston 4, 


13,022,100 10,454,700 10,317, 800) 8,530,200 





3,162,110 
2,141,103 


12638 311 
3.600 ,000 
4.692.474 





9,625,279 
5 954,235 


4,190,598 

4,417,845 

2 ,493 ,662 

1,716,177 

1,090,513 
800 


mm cort 


ONW Ure wet 





p4ttttt 


L 


7,581,759) 
4,389,631! 
2,592,788) 
3,854,735 
3,499,424 
1,921,862 
1,463,429| 
1,321,840 

760,000 


7,894,102 
4,495,071 
2,296,747 
3,437 491 
3,221,493 
1,631,787 
1,466 ,680 
1,936 866 

744,098 


Muskogee 


Shreveport 


Total Southern 


6 ,O00 ,000 
1,200 000 
470 607 
645 086 
11,704,919 
4,000 ,000 
29 129 ,023 
4,208 ,033 


4-240. 
——42. 
+35. 
+ 30.! 
+16. 
+36. 
+11. 


1,760 000 
2,100,000 
347 ,560 
495,319 
10,089,720 
2.923 505 
26,134,394 
3.123.354 


Sfp 2 both, 3 De wads in wa b9 mo wade Wambo eraie ote - 


1 600, O00 
3,422,768 
299,191 





446 ,.248 
8,373,748 
1,723,242 


15,000 ,000 


2,018.229 





576,125,241 





+34. “| 


533,169,762 +8.1 


432.263.7351 


1 393,271 


10,855,105 
000 


’ , 


327 ,293 453 








+44 
tw 


+0 3|5,857.786.809|5,735,610,491 
+7 6\ 2,806 .972303 |\2,248,161,785 


Total all 
Outside N. Y_- 


689,473 
381,066,581 


835,571| 
396 .620 .376| 


603,781) 
319,602,510 


609 .661 
247 017 516 


8,242 527 .591/8,220,384,409 _ 
3,726 .026 ,13113,462,983 488 
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A PERSONAL SEMI-CENTENNIAL. . 

On Wednesday of the present week Jacob Seibert, 
Jr., editor and owner of this publication, passed the 
half century mark in his connection with the paper. 
He entered the office as a boy thirteen years of age 
on Aug. 11, 1870, and has been continuously identi- 
fied with the paper ever since. He had already 
passed examination for admission to the College of 
the City of New York when beginning his work and 
completed his education by taking the five year night 
course in the School of Science at the Cooper Union, 
from which he graduated in 1878. An academic 
course would have better met his requirements, but 
he had to take what he could get. 

He contributed news and statistical matter to the 
columns of the Chronicle almost from the first day. 
In 1880 he began to write editorial articles and from 
that time until the death in 1910 of William B. 
Dana, the founder of the paper, he was Chief Asso- 
ciate Editor. From 1895 to 1910 he was also Vice- 
President of the company. Mr. Dana very early 
placed a large measure of responsibility upon him, 
leaving him, for instance, in entire charge of the 
editorial columns during his tour in Europe in 1881, 
when Mr. Seibert was only twenty-four years of 
age. During the later years of Mr. Dana’s life the 
entire direction of the paper devolved upon Mr. 
Seibert. Since Mr. Dana’s death he has been in 
undivided control. Having had the benefit of Mr. 


Dana’s guidance for so many years, and being thor- 


oughly imbued with the principles that governed 
Mr. Dana in his conduct of the paper, the editorial 
policy remains the same to-day as it was at the be- 
ginning. Mr. Seibert has never had any outside 
associations or connections. His entire time and 
energy throughout the: whole fifty years have been 
given to the conduct and management of the paper. 
It has been his life work as it was that of Mr. Dana. 








THE FINANCIAL SITUATION. 


During the present week, financial sentiment in 
Europe and America has passed through several 
phases; ranging from the acute misgiving under 
which the stock market and the foreign exchange 
market broke on Monday, when it seemed as if 
the refusal of Petrograd to listen to the plea for an 
armistice would force an impossible situation regard- 
ing Allied intervention, to a display of considerable 
reassurance towards the close of the week. This 
later and calmer view of the complication was 
undoubtedly based in large part on the feeling, 
which grew with reflection, that no nation in Europe 
wants such a war as was lately discussed as possible, 
and that Russia in particular would have nothing to 
gain by it and much to lose, even if the Allied Powers 
were to be placed by it in an awkward military and 
diplomatic situation. : 

It is probable, however—notwithstanding the 
rather evident divergence of opinion between France 
and England as to policy to be immediately pursued 
towards Bolshevik Russia—-that reassurance has 
come through the plain setting forth of underlying 
facts and purposes by the responsible governments. 





What had been vaguely apprehended was that Europe 
might drift into another war because of pride or 
obstinacy on the part of the statesmen concerned; 
that the world would not learn what the real purpose 
of the governments was, until they had committed 
themselves too far to withdraw. But the speech of 
Lloyd George in London on the Polish crisis, hardly 
less than the plain declaration of our own State De- 
partment, shows that at any rate this will be no 1914. 

The British Premier was altogether in his best form 
in his speech to Parliament on Tuesday. It contained 
none of his somewhat frequent equivocations; it 
embodied no shifting of policies, but was a plain, 
frank and straightforward statement of the facts in 
the Polish complication, the duty of the Allies as he 
conceived them, and the purposes of the British 
Government. The calmness and manifest honesty 
of Mr. Lloyd George’s exposition of the matter were 
exactly what was needed to remove the feeling of 
panicky dismay which evidently seized on the English 
people at the beginning of the week, when they 
seemed to be confronted with the possibility of an 
attempt to send a British army into Poland in face 
of the threat of a general strike by the labor unions 
if anything of the sort were done. 

The facts of the situation as the Premier outlined 
them did not differ from what the world already 
knew. Poland’s original attack on Russia ‘‘was not 
warranted’’; it ‘was made in spite of warnings from 
France and England,’’ and the Petrograd Govern- 
ment is now “‘entitled, in any conditions of peace, to 
take these two facts into account.” The Allies pro- 
posed to Russia and Poland a peace conference at 
London. Russia answered that she proposed to deal 
directly with the Poles. Poland thereupon applied 
on July 22 for an armistice preliminary to peace dis- 
cussions. The Soviet Government put off the Polish 
delegates on the ground of inadequate credentials and 
the Russian army crossed the Polish frontier. When 
the Allies next pressed for a temporary truce, even of 
a few days, the Russians rejected the proposal on the 
ground that they were now ready to discuss the 
armistice this week. 

What was the attitude of the Allies then to be? 
First, the Premier states, they are acting in harmony. 
Second, there is no question of a “time limit” on 
Russia’s answer, with war as the penalty for delay. 
Third, the Allies will continue to urge Poland to 
accept Russia’s terms, always supposing the con- 
tinued independence of Poland is recognized in those 
terms. Fourth, if Poland does accept the terms, the 
Allies will not intervene at all. 

But suppose the armistice conference at Minsk 
should fail. If it failed because of refusal by the 
Poles of conditions which, “having regard to the 
military position, the Soviets are entitled to exact 
from them,’’ the Allies would not support Poland. 
If it failed because the terms were inconsistent with 
Polish independence, then the situation, while very 
serious, would still be plain as regards the duty of 
the Allies. 

Summing up that duty and responsibility, the 
Premier declared that the covenant entered into by 
the nations in the Peace Treaty “depends upon the 
nations signing that treaty banding themselves to- 
gether to defend those of their members who cannot 
defend themselves”. England and France then 
were “morally bound to interest ourselves” in the 
case of an ally “in the event of its national existence 
being endangered.” But this help, if the emer- 
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gency were to come, would be in supplies, transport, 
artillery, and co-operation by experienced Allied 
commanders. It would not mean French and 
English armies in Eastern Europe. “‘No Allied 
troops,” Lloyd George reiterated, ‘“‘will be sent to 
Poland,” and he added his belief that such help 
would in any case ‘‘not be necessary if Polish re- 
sources were thoroughly organized and well directed.”’ 
But as to applying economic pressure upon Russia 
to compel her to abandon an attempt to overthrow 
Poland’s independence, that action” has always been 
contemplated in cases of this kind,’ and would be 
adopted ‘‘either by naval action or by international 
action or by both.” 

Neither France nor England will recognize the 
Soviet dictatorship of Russia except im so far as 
circumstances require interchange of communica- 
tions with them as a de facto military organization. 
In this our own State Department concurs in its 
formal reply of Tuesday to the Italian Ambassador’s 
inquiry as to our position. Secretary Colby sets 
forth that position in language equally dignified and 
convincing: 

“It is not possible for the Government of the 
United States to recognize the present rulers of Russia 
as a Government with which the relations common 
to friendly governments can be maintained.” Per- 
fectly undisputed facts “have convinced the Govern- 
ment of the United States, against its will, that the 
existing regime in Russia is based upon the negation 
of every principle of honor and good faith, and every 
usage and convention, underlying the whole struc- 
ture ef international law.” Its responsible leaders 
“have frequently and openly boasted that they are 
willing to sign agreements and undertakings with 
foreign Powers while not having the slightest inten- 
tion of observing such undertakings or carrying out 
such agreements,’ and its responsible spokesmen 
“have declared that the very existence of Bolshevism 
in Russia, the maintenance of their own rule, depends, 
and must continue to depend, upon the occurrence 
of revolutions in all other great civilized nations, 
including the United States, which will overthrow 
and destroy their governments and set up Bolshevist 
rule in their stead.” 

Our Government “cannot recognize, hold official 
relations with or give friendly reception to the agents 
of a Government which is determined and bound to 
conspire against our institutions; whose diplomats 
will be the agitators of dangerous revolt; whose 
spokesmen say that they sign agreements with no 
intention of keeping them.” Therefore the United 
States does not believe that “recognition of the 
Soviet regime” by the Allies would help in the existing 
troubles of Europe, and is ‘‘averse to any dealings 
with the Soviet regime beyond the most narrow 
boundaries to which a discussion of an armistice can 
be confined.” 

This is a sober and statesmanlike attitude, which, 
we believe, is certain to meet the approval both of 
our own people and of the people of Western Europe. 
It remains to be seen how the present position of 
affairs in Poland can be adjusted to the anomalous 
relations which must prevail between the other 
Powers and this outlaw government at Petrograd. 
The French Foreign Office has dealt with the problem 
on its own account and somewhat impetuously, by 
recognizing formally the South Russian separatist 
government of General Wrangel, and sending com- 
missioners to represent France at his headquarters. 











This was not England’s purpsoe, for Lloyd George 
merely declared on Tuesday that military stores 
available in that part of Europe might be sent to 
Wrangel, and even the British fleet dispatched to 
his support, but only ‘‘on the assumption that the 
negotiations break down’ between Russia and 
Poland. Nor was the French move in line with our 
own Government’s purpose; for the Secretary of 
State, in his note of Tuesday regarding Russia, said 
that the attitude of the United States was that ‘as 
far as possible all decisions of vital importance to it, 
and especially those concerning its sovereignty over 
the territory of the former Russian Empire, be held 
in abeyance.” 

But there is no sign whatever of discord in the 
Allied councils on the main question—which is that 
Poland must suffer the consequences of her own un- 
warranted military venture, but that Polish inde- 
pendence must be respected by Russia. In adhering 
to these principles the Western Governments occupy 
firm ground; it can be shaken neither by Russian 
obstinacy nor (what is possibly more important) by 
a back-fire of Labor opposition in France or 
England. 





Transvaal gold-mining operations continue to 
show improving results, the total output for July 
1920, as reported by cable, having been the heaviest 
for any monthly period since August 1918 and only 
a little under the aggregate then announced. In 
fact, only twice since October 1917 has the July 
yield been exceeded, but comparison with almost all 
months prior to that time back to and including 
March 1915 discloses more or less conspicuous de- 
clines. The July production is stated as 736,099 
fine ounces, this contrasting with 725,497 fine 
ounces last year, 736,199 fine ounces two years ago, 
and 757,890 fine ounces in 1917. The seven months’ 
yield, however, is the smallest for the period since 
1914, standing at 4,851,945 fine ounces, against 
4,872,981 fine ounces a year ago, 4,992,533 fine 
ounces in 1918, and the high record of 5,392,954 fine 
ounces, established in 1916. 





Further improvement in the grain crop situation 
as a whole during July in the United States is indi- 
cated by the report of the Crop Reporting Board 
of the Department of Agriculture for August 1, 


issued last Monday. The only crop adversely af- 
fected by weather conditions during the month 
appears to have been spring wheat, with the result 
that, notwithstanding an improved outlook for the 
winter variety, the present promise for all wheat is 
taken to be for a yield 14 million bushels less than 
prognosticated a month ago. But the corn fore- 
cast has been raised some 224 million bushels, mak- 
ing the outlook now, as officially interpreted, for a 
production in excess of 3 billion bushels. Oats pros- 
pects are believed to have advanced to the extent 
of 80 million bushels. Altogether, it is now esti- 
mated, the yield of the three principal grains 
(wheat, corn and oats) promises to reach in 1920 
some 5,200 million bushels (the July 1 approxima- 
tion was only 4,910 million bushels) against 5,106 
million bushels last year, 4,962 million bushels in 
1918, and 5,893 million bushels in 1915. 

For corn the average condition on August 1 is 
given as 86.7% of a normal, an advance of 2.1 points 
over July 1, and comparing with 81.7 at the same 
time a year ago, 78.5 in 1918, and a ten-year average 
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of 77.3. Improvement during the month was quite 
general .in the large producing States and most no- 
ticeable, although moderate withal, in Iowa, Illi- 
nois, South Dakota, Nebraska and Texas. On the 
basis of the average condition on August 1, a pro- 
duction of close to 29 bushels per acre is indicated, 
foreshadowing a total crop of 3,003,322,000 bushels, 
as against an aggregate of 2,917,450,000 bushels in 
1919 and the high record of 3,159 million bushels in 
1917. 

Winter wheat on August 1 was seemingly more 
promising than on July 1, the approximate yield 
per acre having been raised from about 15.2 bushels 
to 15.6 bushels, this latter affording a total product 
of 532,641,000 bushels, or 1414 million bushels more 
than the estimate of a month earlier, but comparing 
with an aggregate of 73114 millions in 1919. The 
quality of the grain, however, is stated to be much 
better than a year ago and above the average. Spring 
wheat, on the other hand, showed deterioration, due 
particularly to rust. The condition is stated as 73.4, 
or 14.6 points lower than on July 1, but much better 
than in 1919, when it was reported as 53.9, and a Lit- 
tle above the ten-year average. The indicated yield 
figures out about 13.4 bushels per acre, upon which 
basis the crop would reach 261,506,000 bushels, 
against 209,351,000 in 1919. For winter and spring 
wheat combined, the latest official pronunciamento 
is, consequently, a yield of 795 million bushels, 
against 941 millions a year ago, and the high record 
of 1,026 millions—the outcome of the 1915 harvest. 

Oats condition, as already intimated, improved 
during July, and is now stated as 87.2, against 76.5 
last year and a ten-year average of 81.0. A yield 
of about 34.1 bushels per acre is the estimate worked 
out from the current condition, and that on the 
acreage planted would give a crop of 1,402,064,000 
bushels, against 1,248,310,000 bushels last year, and 
1,538 millions in 1918. Barley likewise makes a 
better promise than a year ago and the same is 
true of rice. 

Passing beyond the cereal production, we note 
that the white potato crop showed improvement in 
July and the indications at the moment are that 
the yield will exceed 400,000,000 bushels and come, 
therefore, within about 10% of the high record prod- 
uct of 1917. Tobacco, which has done well all 
through the season, now promises, from an area 
a little under that of 1919, a yield of close to 1,550 
million pounds, or some 200 million pounds in ex- 
cess of the established high record of 1918. 





The commercial failures statement for the United 


States for July 1920 furnishes further evidence of 


economic readjustment. The number of insolven- 
cies, in fact, was slightly in excess of the total for 
June, and therefore the heaviest since December 
1918, although, with the exception of July 1919, the 
smallest for that particular month since the early 
nineties. Increasing liabilities are to be expected 
with such a marked augmentation in the number of 
mercantile defaults as has recently been shown and 
that is true of July, for which the volume of in- 
debtedness is the heaviest for that month since 1916, 
but the aggregate is very much under that of June, 
which was inordinately swelled by heavy disasters 
in the brokers, agents, etc., division. It happens 
frequently that a very noticeable increase in the 
number of insolvencies and consequent important 
swelling of the aggregate of liabilities is due to 





special stress in a few branches in either the manu- 
facturing or trading branches or both, while in other 
lines conditions continue markedly favorable. But 
in July the augmentation in number and the expan- 
sion in indebtedness was so widespread, as com- 
pared with last year, as to clearly reflect the opera- 
tion of some general adverse influences, and they 
do not appear to be far to seek. Slackening of trade 
in some important lines, transportation difficul- 
ties, tight money and increased cost of many com- 
modities would seem to be sufficient explanation. 
And a striking feature of the July returns is the 
very considerable increase in the number of large 
failures with monetary stringency doubtless the po- 
tent factor. These large failures covered an un- 
usual proportion of the month’s total of indebted- 
ness—two-thirds, in fact. 

According to Messrs. R. G. Dun & Co’s compila- 
tion, the total liabilities in all mercantile and in- 
dustrial lines in July 1920 reached $21,906,412, rep- 
resenting 681 defaults, these comparing with only 
$5,507,010 and 452 in the previous year, $9,789,572 
and 786 two years ago, $17,240,424 in 1917, and $11,- 
647,499 and 1,207 in 1916. In each of the various 
divisions into which the insolvency statistics are 
segregated the number of failures runs much above 
1919, and the liabilities also show decided augmen- 
tation. In fact, in the manufacturing group all but 
two of the fifteen branches disclose heavier indebt- 
edness than a year ago, with the total of all in ex- 
cess of July of any year since monthly statistics 
were first compiled in 1894. In the trading divl- 


sion the showing is somewhat better, although 
marked stress is reflected among those catering to 


the consumers—table grocers, butchers, etc.—and in 
clothing and furnishings and dry goods and carpets, 
all reflecting the disinclination of the public to pur- 
chase as freely at the highly inflated prices ruling. 
As a result of the comparatively poor July exhibit, 
the showing for the seven months of 1920 is less 
favorable than for the like period of 1919, although 
more satisfactory than for a very extended time 
prior thereto. The insolvencies for the seven months 
of this year numbered 4,033, and contrast with 3,915 
last year, 6,675 in 1918, and 8,625 in 1917. The lia- 
bilities at $108,650,288 are much above the $74,217,- 
806 of a year ago, and moderately heavier than in 
1918, but smaller than in all earlier years back to 
and including 1910. The debts in manufacturing 
lines for the period reached a total of $37,002,844, 
against $35,201,327 in 1919; the comparison in trad- 
ing branches is between $30,658,353 and $22,686,437, 
and in the brokerage division $40,989,091 contrasts 
with $16,330,132. 





The Dominion of Canada also makes a less favor- 
able showing for July than in 1919 and in 1918 as 
well. In all the various branches of business there 
were 69 failures during the month, for an aggre- 
gate of $638,429, against 43 for $308,483 in 1919, and 
54 for $496,141 in 1918. For the seven months ended 


July 31 the mercantile defaults were greater in num- 


ber than in 1919, but the volume of debts is the small- 
est for the period since 1912. The comparison is 
between 484 for $8,275,062 this year, 427 for $9,6235.,- 
128 in 1919, and 555 for $9,150,835 in 1918. In the 
manufacturing division the seven months’ total of 
liabilities was only $4,913,940, against $6,418,739 a 
year ago, but in trading lines a small expansion is 


| indicated, $2,828,316 contrasting with $2,621,854. 
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Other commercial failures covered $532,806, against 
$584,535. 





Just at the close of last week and the week before, 
rumors were received from several European centres 
that an armistice between Soviet Russia and Poland 
would soon be arranged. Unfortunately in each 
instance the rumor proved to have been unfounded. 
The hostilities on the battlefields went forward with 
added intensity and fierceness, while the Allied 
diplomats were unable to agree upon a policy for 
dealing with the Russo-Polish situation, until a, few 
days ago. A week ago last evening the European 
advices indicated that the situation was at least 
easier. The cablegrams the following morning, 
however, did not offer additional encouragement, 
but on the contrary, seemed to show that no real 
change for the better had taken place. Monday 
afternoon of this week the rumor was in circulation 
in London and in the financial district of New York 
that something favorable with respect to the Polish 
situation was about to happen. The securities 
markets at both of these great centres rallied moder- 
ately, only to be followed the next day by fresh 
declines, upon the realization that matters were 
practically if not actually as serious asever. Premiers 
Lloyd George and Muillerand based special hopes 
on the results of the armistice negotiations scheduled 
to be held at Minsk on Wednesday. In advance 
of that important gathering they drew up a tentative 
program of policy and action for the Allied Govern- 
ments, to be approved by their respective legislative 
bodies, and to be contingent very largely upon the 
outcome of the Minsk gathering. 

Through London advices received here a week ago 
this morning it became known that the British and 
French Prime Ministers would meet, probably at 
Folkestone the following day, ‘“‘to discuss the Polish 
situation,’’ which according to the London cor- 
respondent of the New York ‘Times’”’ is generally 
believed to be the pivotal question upon which the 
destinies of Europe turn. 

At that time there apeared to be a more hopeful 
feeling in British Government circles over Polish 
affairs. In a cablegram from the British capital 
special attention was directed to the fact that ‘“‘the 
note from Kameneff and Krassin shows the Soviet 
Government is taking a more conciliatory tone than 
in previous messages” but it was admitted, on the 
other hand, that, “‘in official quarters here it is still 
regarded as unsatisfactory, in that it puts the onus 
of stopping the advance on Warsaw on the Poles and 
gives no explicit assurance that the Allied Powers 
are to be included in the discussion of the funda- 
mental conditions of peace between Russia and 
Poland.’’ Announcement was made in the same 
advices that ‘“‘the Russian delegates are sending 
another wireless communication to Moscow and are 
asking for an early reply which can be considered 
by Lloyd George and Millerand when they meet at 
Folkestone on Sunday.” The Paris correspondent 
of the ‘‘Sun and New York Herald,” in a cablegram 
filed last Friday evening and made public here the 
following morning, said that ‘‘doubting their ability 
to send military aid to Poland by way of Danzig or 
through Germany, the Allies have practically de- 
cided that the only assistance they can possibly 
render the Poles consists in greater support by them 
of General Baron Wrangel’s offensive in Southern 
Russia and the sending of troops, munitions and food 





—————— << 


| through the Black Sea, thereby drawing the attention 


of the advancing Bolsheviki from the Polish front 
to the Crimea and the Ukraine.’’ He added that 
“even this project is held in abeyance until Premiers 
Millerand and Lloyd George receive more authentic 
information from J. Jusserand, French Ambassador 
to the United States and Lord d’Abernon, . British 
Ambassador to Germany, who have been in Warsaw 
on a special mission and who are expected to arrive 
in Paris from the Polish capital tomorrow.” (Last 
Saturday.). The London correspondent of the 
New York “Tribune” cabled that ‘‘the British Gov- 
ernment decided to accept the Moscow Soviet note 
regarding Poland, which means that it has reversed 
itself and will agree to a peace conference between the 
Poles and the Bolsheviki at some other place than 
London.” He stated also that “this action was 
decided on after a long and fully attended Cabinet 
meeting.’’ Continuing his account of the situation 
at the moment the correspondent said that “thus 
the danger of a general war against the Bolsheviki 
has grown considerably less in the last 24 hours.” 
According to a cablegram from Paris received here 
last Saturday evening, Premier Millerand was plan- 
ning to leave at 7.30 o’clock Saturday “night “for 
Hythe, England, where he will confer with Premier 
Lloyd George relative to the Polish situation.” The 
dispatch stated also that Marshal Foch would ac- 
company the Premier. It thus became known here, 
that the diplomatic conference would be held at 
Hythe instead of Folkestone. A half hour earlier, 
according to a London cablegram, Premier Lloyd 
George, Earl Curzon, Secretary of State for Foreign 
Affairs, and Field Marshal Sir Henry Wilson, left 
London for Hythe. The author of the message 
declared that “all England is awaiting with tense 
expectancy the decision of this conference, which is 
expected to be announced formally by the Premier in 
the House of Commons Monday. The newspapers 
generally are striking a note of optimism, although 
not disregarding the gravity of the crisis.”’ 

The Paris advices received a week ago to-day from 
the Polish battlefields were equally as encouraging 
as those that came to hand from London. The 
Paris correspondent of the New York ‘‘Times”’ said 
that, ‘“‘while the Poles have not won any startling 
victories, the impression of French officials is that 
the defenders are stiffening before the danger to their 
capital.’”’ Paris heard also that “‘the Russian infan- 
try is worn out and the cavalry is tired, and their 
lines of communication are not good.’’ In an Asso- 
ciated Press dispatch from Warsaw it was said that 
‘preparations had been begun for transferring the 
Government, if that move is necessitated by the 
Russian advance.’’ Washington heard that ‘‘Soviet 
Russia has followed up its successes against Poland 
with a thrust into Southwestern Asia, and its forces 
already are threatening the Persian capital of Te- 
heran.”’ The dispatch stated also that “this rather 
unexpected move by the Bolsheviki is believed by 
some officials and diplomats to be directed against 
British and French domain in the near East and 
Asia.’’ London advices called special attention to 
the fact that last Friday “the British Labor Party 
issued a formal manifesto, signed by sixteen of the 
principal leaders, warning the Government that it 
would refuse to co-operate against Russia to help 
the Poles.” It was asserted that “the Laborites are 
seeking to arouse the country against the war with 
the Bolsheviki.” 
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A correspondent of the “Sun and New York 
Herald” in Berlin, in giving what purported to be the 
sentiment at that centre with regard to the Polish 
situation, cabled that “‘in official circles the European 
situation is regarded as so hopeless that it is feared 
there is small likelihood of an extension of the Russo- 
Polish conflict being avoided.’”’ The Berlin corre- 
spondent of the New York “‘Tribune”’ said that “‘the 
advance of the Russians in Poland has provoked 
grave uneasiness on the part of the German Govern- 
ment, which foresees the possibility that the Allies 
may demand authorization for the transport of troops 
across German territory.’”’ Other advices from the 
German capital stated that the Junkers and Com- 
munists would oppose any plan of the Allies to send 
troops through Germany to the aid of Poland. Ad- 
vices received in London a week ago this afternoon 
indicated that ‘‘Russian Bolshevik armies, hammering 
the Polish lines northeast and east of Warsaw, seem 
to have encountered stern resistance.”’ The advices 
also stated that ‘“‘with the exception of the area along 
Brest-Litovsk, east of the Polish capital, no new ad- 
vances by Soviet troops have been reported, and even 
there they have been limited by the desperate fighting 
of the Poles.” 

Count Sforza, Italian Minister of Foreign Affairs, 
in a speech in the Italian Chamber a week ago yes- 
terday, made‘ a strong*‘pleain favor of allowing Russia 
to develop her Government along her own lines, 
without foreign interference.”’ He was said to have 


declared that ‘‘this formed the basis of the Italian 
policy in admitting a Russian representative to Italy 
and in the sending of an Italian emissary to ‘Russia.”’ 





Monday morning the substance of the memoran- 
dum presented by Premier Lloyd George to the Rus- 
sian emissaries a week ago yesterday became available 
here. According to an Associated Press dispatch, the 
most important conditions were “First, the Poles to 
refrain from re-equipping their armies and moving 
troops and munitions, and the Soviet to refrain from 
strengthening their front; second, the Allies to refrain 
from sending troops or munitions to Poland; third, 
Soviet representatives to be stationed at Danzig or 
any other point to see that the terms were carried 
out, on the condition that they refrain from propa- 
ganda; and, fourth, the Russian and Polish delegates 
to meet to define lines between the armies and to 
arrange armisitce conditions.’”’ In another Asso- 
ciated Press dispatch direct from Hythe, under date 
of Aug. 9, the assertion was made that “Great Britain 
and France are convinced that the Bolsheviki intend 
to capture Warsaw and set up a Soviet Government 
in Poland.” Specific reference was made to the re- 
fusal by the latter of the ten-days truce “requested 
by Premier Lloyd George as a result of Friday’s 
meeting with the Russian mission headed by M. 
Kameneff and M. Krassin.” The correspondent 
further said that “in British and French circles it is 
admitted that the situation thus created has brought 
about a crisis only second in gravity to that which 
confronted the Allies in 1914.’’ It was learned that 
the rejection by the Bolsheviki of the British proposal 
reached the Allied Premiers while they were in con- 
ference at the home of Sir Phillip Sassoon at Lympne,”’ 
near Hythe. The assertion was made that “it came 
as a severe blow to Mr. Lloyd George’s peace 
efforts.” 

Marshal Foch and Field Marshal Sir Henry Wilson 
were said to have taken a “prominent part in the 





morning discussion,’’ and one correspondent reported 
that ‘it has been learned from an official source that 
Allied aid for Poland will centre in Marshal Foch.”’ 
The British diplomatic party arrived at the meeting 
place first and it was stated that “after the arrival of 
the French party a cordon was thrown around the 
residence of Sir Phillip Sassoon.’”’ In addition to the 
names given as making up the British delegation it 
seems that ‘“‘a last minute decision to include Arthur 
Balfour in the meeting came as a surprise to British 
and French circles, and was the cause of much specu- 
lation.”” In one cablegram it was said that ‘‘the 
accepted view was that Lloyd George desired to 
avail himself of the mature experience of a statesman 
such as Mr. Balfour in the present crisis.’ During 
the day the Premiers received two notes from Moscow 
in reply to the British request for a truce. Another 
note was sent to the Soviet Government, while 
Poland was advised “‘to seek a truce direct from the 
Bolsheviki, who indicated in their refusal of the truce 
that if the request came direct from the Poles it 
might have a better chance of being granted.”’ The 
situation was regarded as so important, and critical 
even, that the British and French delegations did not 
leave Hythe as soon as they had planned and it was 
announced that Premier Lloyd George “has deferred 
his promised statement in the House of Commons to- 
morrow [Monday] until Tuesday.’”’ The Hythe con- 
ference lasted until 8 o’clock Sunday evening. Be- 
fore it broke up ‘‘M. Millerand presented for the 
approval of the British delegates a declaration he 
had drafted.”’ In substance it was said to constitute 
“a warning to Germany that if an attempt is made in 
any way to co-operate with the Bolsheviki an army 
of the Allies will occupy the Ruhr region and other 
points in German territory.” At that time it was 
said that Lloyd George had not “indicated his ap- 
proval of the declaration.”” A dispatch from Warsaw 
received here Monday morning stated that ‘‘the ques- 
tion of transporting through the border States two 
divisions of cavalry, which have been offered to 
Poland by the Hungarian delegation, is under con- 
sideration.” A special correspondent in Berlin of 


the ‘Sun and New York Herald’ declared that “‘the 


existence of a military convention between France 
and Hungary is assumed in Vienna to be unques- 
tionable.”’ 

Monday evening a report was received from 
London that ‘‘Russian Bolshevik troops have 
broken into the town of Sokolow, about 40 miles 
northeast of Warsaw, and have captured several 
points south of Brest-Litovsk.’”’ An official state- 
ment to this effect was said to ‘‘have been issued in 
Moscow the day before and to have been forwarded 
to London by wireless.”” It became known Monday 
evening also that ‘“‘the Allied conference at Hythe 
reached a complete agreement on plans for dealing 
with the Russo-Polish crisis.’”” The preliminary ad- 
vices received here direct from Hythe stated that 
“they include the reimposition of the blockade, but 
on the advice of the experts, no Allied troops will be 
employed.” It was made plain also that “the plans 
are subject to the approval of the British Parliament, 
which Premier Lloyd George will address to-morrow” 
(Tuesday). Upon the Premier’s return to London 
his first important act was to preside over a full 
Cabinet Council. He reported to his colleagues the 
result of the Hythe conference ‘‘and discussed its 
bearings in relation to the statement which he was 
to make to Parliament the following day.’’ Special 
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attention was called to the understanding that, while 
at the conference ‘‘Lloyd George succeeded in getting 
M. Millerand to consent to withhold application of 
aid until after the preliminary results of the confererice 
at Minsk between Bolshevist and Polish representa- 
tives are known.”’ It was added that “M. Millerand, 
who had been firm in urging the French policy, which 
included the blockade and strong defensive measures, 
was obliged to yield somewhat to the milder policy of 
the British Premier, who was determined that no 
Allied troops should be used in Poland.”’ 

The British Premier, upon his return found also 


that one of the biggest problems with which he had | 


to deal at home, in his effort to give assistance to 
Poland, was the attitude of British labor on the ques- 
tion of Great Britain engaging in another war. At 
a meeting of many prominent union leaders in London 
on Monday it was decided to issue a statement in 
which the following assertions were made: ‘‘This con- 
ference feels certain that war is being engineered 
between the Allied Powers and Soviet Russia on the 
issue of Poland, and declares that such a war would 
be an intolerable crime against humanity. It there- 
fore warns the Government that the whole industrial 
power of the organized workers will be used to 
defeat this war.”’ 





In beginning his address in the House of Commons 
on the Polish situation Tuesday, Premier Lloyd 
George said ‘‘I am still hopeful of peace.’”” He made 
the assertion that the ‘‘Polish attack was not justified, 
in the opinion of the British Government, and that 
the Soviet Government in any conditions of peace 
was entitled to take into account the fact of the 
attacks made by the Poles upon Russia and that these 
attacks were delivered, despite the warnings of the 
Allies to Poland.’”’ He declared, furthermore, that 
“the Soviet was entitled to demand such guar- 
antees as would be exacted by any Power against 
a repetition of attacks of that kind.’”’ Continuing, 
the Premier said: ‘‘We are not going to have a 
quarrel, or propose to engage this country in a dis- 
pute, whether it means much or little upon the dif- 
ference between Monday and Wednesday, and there 
the Allies are agreed.’’ Referring further to the de- 
cisions reached at the Hythe conference, the Premier 
said that “if they negotiate an agreement at Minsk 
we do not propose to intervene to upset any arrange- 
ment which is acceptable to the Poles. It is their 
affair. I sincerely trust it will mean peace, but, 
supposing it did not, we have got to face that.”” In 
reply to a question regarding the position of America 
in this matter, Lloyd George said that “we are cer- 
tainly going to appeal to America. There is, of 
course, the difficulty in America that up to the pres- 
ent time she has not ratified the Treaty, and that the 
Treaty is the subject of conflict between the two 
great parties.”’ According to a dispatch from Paris, 
railroad men in France were of the same mind with 
respect to that country going into another war as 
has been indicated regarding British labor. At a 
meeting held in the French capital Monday night, 
resolutions were adopted to the effect that ‘‘railroad 
men throughout France will strike if called upon to 
transport troops to Poland.’”’ More complete advices 
received Wednesday morning regarding the session 
of the House of Commons the day before stated that 
Premier Lloyd George’s speech was “‘punctuated with 
cheers and applause and brought a vote of confidence.”’ 
It was added that “a motion by John R. Clynes, 





the Labor member, for a division against the Govern- 
ment was negatived without counting the House.” 

On Tuesday Premier Lloyd George received from 
Leo Kameneff, Russian Soviet emissary in London, 
‘‘an outline of the terms which Soviet Russia is lay- 
ing down for an armistice with Poland.” Briefly 
stated, they were: ‘‘First, that the strength of the 
Polish army shall be reduced to one contingent of 
50,000 men; second, demobilization of the Polish 
army shall occur within one month; third, all arms, 
excluding those needed for the army forces specified, 
shall be handed to Soviet Russia and the Ukraine; 
fourth, all war industries shall be demobilized; fifth, 
no troops or war material shall be allowed to come 
from abroad; sixth, land shall be given free to the 
families of all Polish citizens killed, wounded or in- 
capacitated in the war.”’ 





One of the most important documents which 
President Wilson has issued for a long time, was his 
statement on the Polish situation forwarded to the 
European Powers through Secretary of State Colby 
Tuesday evening. The document was signed by the 
Secretary of State and addressed directly to the Ital- 
ian Ambassador, but according to a Washington dis- 
patch it “represents the personal viewpoint of 
President Wilson who has had the matter under 
consideration for some time.” In a word the Presi- 
dent ‘“‘called upon the Allied Powers to announce 
that they will safeguard Russia proper against ter- 
ritorial dismemberment; declared his unalterable 
determination to oppose any recognition of the Soviet 
regime and promised to use every effectual means 
to preserve Polish political independence and terri- 
torial integrity against Bolshevist aggression.” In 
a Washington dispatch it was pointed out also that 
“in effect Mr. Wilson proposes that all final peace 
settlements in Europe in which Russia may be inter- 
ested shall await the coming of the time when Russia 
shall have found herself and shall have thrown off 
the Bolshevist yoke.’’ French diplomatic circles 
were reported to have been greatly upset by the 
publication in Paris Monday evening and Tuesday 
morning, “through the medium of the French For- 
eign Office, of what was described as an official 
statement of the American Government to the 
press of the United States on the Russo-Polish 
question, wherein Washington seems to take the 
side of the Soviets, who were likened in this French 
summary to the American patriots of 1776.” The 
statement was characterized subsequently as a 
‘fake.’ Attention was drawn to the fact that in 
Secretary Colby’s note “there is nothing that can be 
construed as upholding the Soviet Government.” 
According to a Washington dispatch to the New 
York ‘Times’ yesterday morning, Secretary of 
State Colby will issue a statement soon regarding 
the matter, “explaining the circumstances of the 
error.’ Word came from Paris Wednesday morning 
that ‘General Weygand, of the French Army, has 
been offered supreme command of the Polish forces 
by the Polish Council of National Defense.” It 
was stated that ‘“‘the decision was taken at a meeting 
of the body called to discuss the defense of Warsaw 
and the reorganization of the army.” According 
to a dispatch received from Warsaw it was believed 
there that ‘‘General Weygand will accept the com- 
mand under conditions that the troops in Eastern 
Galicia and the Lublin region be evacuated to con- 
centrate all available forces for a big offensive.” 
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A dispatch from Paris last evening stated that 
‘‘France sent a note to the United States to-day de- 
claring that it holds the same views with regard to 
Russia as were expressed by President Wilson in 
his note to the Italian Ambassador.” ‘The message 
stated also that “‘the communication was delivered to 
Leland Harrison, of Illinois, who is Charge d’ Affaires 
and at present the ranking American official at the 
United States Embassy in Paris.”” The note was 
signed by Premier Millerand. 





Another startling announcement in regard to the 
whole Polish situation was received Wednesday 
through the medium of Paris advices. It was 
to the effect that ‘‘France had decided to recognize 
the Government of General Wrangel as the de facto 
Government of South Russia, because of his military 
success, his democratic prejudice, and his promises 
to pay the debts of old Russia.”’ It was claimed that 
‘‘England has been notified of this action, in which 
England does not participate.” In one Paris cable- 
gram the assertion was made that “France also 
instructs her commercial attache at London to 
have nothing to do with the Soviet representatives 
there.’”’ The Associated Press in its account of the 
action of the French Government also declared that 
“France notified Premier Lloyd George yesterday 
[Tuesday] of her action to this effect.’”’ In the same 
dispatch the assertion was made that the French 
Foreign Office announced that ‘“‘France will send a 
high commissioner to Sebastol immediately.’’ Dis- 


patches from Warsaw received Wednesday evening 
stated that ‘‘a feeling of intense apprehension has 
spread through the city as reports circulate that the 
enemy is gradually drawing near and is attempting 


a huge encircling movement. Crowds are striving 
to leave the city by all available means—carts, 
automobiles, and the few remaining trains.”’ 

In spite of the assertions in the Paris cablegrams, 
London advices Thursday morning declared that the 
statement was made there that ‘“‘the French Premier 
M. Millerand is unaware of the publication of the 
note; that he is at present absent from Paris, visiting 
the devastated districts of France and that the note 
was issued by an official of the French Foreign 
Office.”” Lloyd George was quoted as saying that he 
had read the reports of the decision of the French 
Government to recognize General Wrangel, but 
declared that ‘‘no information of this kind, either 
official or otherwise, has been communicated to 
me.” He added that “since I saw the report I 
have made inquiries as to whether the Foreign 
Office has heard anything, and they say they have 
received nothing—no communication of any kind.” 
It was added that ‘“‘the Foreign Office was equally 
surprised when it read the announcement in the 
papers. Naturally the situation was regarded as a 
remarkable one. The Foreign Secretary instituted 
inquiries at once, but up to the time of the filing 
of the American newspaper dispatches Wednesday 
evening apparently nothing had been learned that 
would help to clear up the situation. Premier Lloyd 
George received another communication from M. 
Kameneff of the Russian Soviet delegation on Wednes- 
day which he said was based upon advices received 
from Moscow “concerning the proposed Russo- 
Polish Peace Conference at Minsk.” The note 
concluded as follows: ‘‘We have no intentions in- 
compatible with Poland’s liberty, independence and 
sovereign rights. We recognize the same in full.” 





The Polish Government sent out from Warsaw a 
proclamation in which it appealed to the whole world 
for help. Announcement was made in the British 
capital on Wednesday that ‘in view of the uncer- 
tainty of the Polish situation, and in response to the 
urgent request of Liberal and Labor leaders, Premier 
Lloyd George has consented to have the House of 
Commons reassemble on Monday instead of adjourn- 
ing tomorrow [Thursday] until October, as had been 
arranged.”’ It was also stated that the Prime 
Minister ‘“‘has postponed until next week his proposed 
trip to Lucerne, Switzerland, for a holiday.” 

In a London cablegram Thursday evening the un- 
reserved statement was made that “Great Britain 
has been officially notified of the recognition by 
France of the Government of General Baron Wrangel 
as the de facto Government of South Russia, and the 
question is being discussed between the two Govern- 
ments.”’ The additional statement was made that 
“something akin to consternation is shown by the 
evening newspapers over the French action which is 
characterized as contrary to British ideas and a 
menace to Entente relations.”” Announcement was 
made also that ‘““meanwhile King George, who was 
to leave for Scotland to-morrow [Friday] has post- 
poned his trip, owing to the situation.’”’ There was 
an unofficial report in circulation that ‘‘Premier 
Lloyd George and Earl Curzon, Secretary for Foreign 
Affairs, planned to meet Premier Miaullerand at 
Boulogne on Sunday to discuss the situation arising 
from the recognition of General Wrangel.’’ Advices 
received by the French Foreign Office stated that a 
‘“‘sreat battle is in progress on the Russo-Polish front, 
upon which hangs the fate of Warsaw.” In a cable- 
gram direct from that centre the assertion was made 
that ‘“‘the Poles have launched a counter-offensive 
with bayonets in the region of Pultusk, where the 
Russians have been striving to break the Polish 
defensive lines.”” Pultusk is thirty-one miles north 
of Warsaw. The advices from the latter centre de- 
clared that every possible means was being taken to 
defend the capital, women, boys and old men “stream- 
ing through the Polish capital toward the battle 
front.”” In a Paris cablegram Thursday evening it 
was said that “‘Premier Millerand of France has in- 
formed the Cabinet that Premier Lloyd George’s 
message, asking Poland to accept the Bolshevik 
peace terms, was a violation of the agreement reached 
by the two Premiers at Hythe.” It was stated also 
that evening newspapers demand the immediate con- 
vocation of the Chamber of Deputies and the Senate 
to take up the Russian problem, especially the recog- 
nition of General Wrangel. Dispatches received 
from Warsaw late Thursday night said that the 
Polish Council of Defense had issued a manifesto 
on the eve of the armistice negotiations at Minsk, 
in which it declared that “‘Poland must defend itself 


to the end, spurning any Bolshevik offer of a dis- 
honorable peace.” 


Premier Millerand was quoted in Paris advices 
yesterday morning as having declared that “the 
Allies are united and will remain so.”’ Continuing, 
he was reported to have asserted that ‘‘there are 
unavoidable differences, due to the different char- 
acteristics of the nations, but their bond of unity 
was forged amid severe trials, and a union firmly 
formed in such conditions must not be dissolved.’’ 
At the French Foreign Office, according to the 
Associated Press, there was a disposition to mini- 
mize the action of the French Government in rec- 
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ognizing General Wrangel. M. Paleologue, Gen- 
eral Secretary, was quoted as follows: “Too much 
importance is being given by the French and British 
press to tke divergency in views between the French 
and British governments on the Wrangel incident. 
France folloi/s its own traditional policy toward 
Russia and ti ward Poland.’’ Washington dispatches 
stated that Prince Lubomirsky, the Polish Minister, 
was in conference Thursday with Secretary of State 
Colby over “the reiterated pleas for and from the 
Polish Government, for permission to purchase 
war materials from the United States.” 





As illustrative of the ambitious political plans of 
Leon Trotzky and Nikolai Lenine, it may be well 
to refer to statements said to have been made, a 
few days ago, by the former in Vilna, the capital 
of Lithuania. Among other things he was quoted 
as having asserted that ‘“Bolshevism is more powerful 
than ever and will soon spread to other countries.” 
He was even said to have gone so far as to predict 
that ‘in a year all Europe will be Bolshevik.” It 
became known in London Thursday that Premier 
Lloyd George had received advices that up to nine 
o’clock Tuesday evening ‘Poland had not received 
a reply from the Moscow Government to the message 
of Poland expressing a willingness to send delegates 
to the armistice and peace conference at Minsk. 
Poland further stated she was notifying the Soviet 
authorities that she was prepared to start her armis- 
tice and peace delegation for the scene Wednesday 
night.”’ According to a Moscow dispatch yesterday 
morning ‘‘the armistice terms drawn up for Poland 
by Soviet Russia include a clause demanding that the 
workers be armed as a guarantee to the rights of the 
Polish proletariat’’. 

Advices last evening from Paris and Washington 
stated that arrangements were made during the day 
for an armistice conference at Minsk to-morrow. 
The Polish delegation is said to be “‘composed of 
Under Secretary of Foreign Affairs Domboki, Under 
Secretary Wrozlewski and representatives of the Diet 
and the Military Staff.’”’ Newspaper correspondents 
are to be admitted, according to a cablegram received 
at the Polish Legation in Washington from Foreign 
Minister Sapieha at Warsaw. 





Announcement was made in dispatches from Paris 
Tuesday evening that ‘‘Turkey, the last Power to 
remain in the state of war with the Entente, signed 
the Treaty to-day and is now officially at peace.”’ 
The accounts said that “it was a simple ceremony.”’ 
Premier Venizelos affixed his signature to the three 
voluminous documents—the treaty itself, and an 
Italio-Greek protocol and a protocol on Asia Minor 
and the zones of influence—with trembling hands 
and sombre face, ascribed by some to illness and 
overwork.” It was stated also that “the three 
Turkish delegates looked away as the Premier passed 
their seats, not bowing to him as they did to the other 
delegates.’”’ Count Zamoyski, Polish Minister to 
Paris, is said to have attracted much attention as he 
signed the three documents, ‘‘being the centre of 
inquiring groups as the delegates were signing their 
names.’ The ceremonies were opened by Premier 
Millerand with a few words. It was related that 
“the business was concluded at 4:30 o’clock and the 
delegates hurried out through the soldier guard, 
which presented arms as they filed out.’’ The Treaty 
was signed in a chateau at Sevres, a suburb of Paris. 





es, 


The distressing news was received yesterday morning 
that Eleutherios Constantine Venizelos, Greek Prime 
Minister, had been shot at 9:45 o’clock the evening 
before while entering the Lyons railway station in 
Paris. The assailants were said to have been former 
Greek officers who had lost their command because 
of pro-Germanism. At midnight Thursday the 
Premier’s condition was declared to have been ‘“‘as 
satisfactory as possible.’”’ According to a Paris 
cablegram last evening, only one bullet entered his 
body, and that in the shoulder. It was extracted 
yesterday morning. With favorable developments it 
was expected that the patient would be ‘‘able to leave 
the hospital in about three days.” 





The discussion of the Irish Coercion Bill in the 
House of Commons a week ago yesterday afternoon 
must have been a lively one, according to all the 
cabled accounts. Joseph Devlin, (Nationalist) and 
one of the leading spokesmen for Ireland, is said to 
have shaken his fist at the Chairman and to have 
shouted “I have no respect for the House of Com- 
mons. I despise it. Bring in the Army of Occu- 
pation and put me out.” It appears that he was 
promptly suspended by a resolution of the House, 
and it was stated that ‘‘allthe Laborites and National- 
ists followed him out of the House.’’ One member, 
as he passed through the crowd outside the door, is 
said to have asserted that “Ireland and England are 
separate nations today.’’ The correspondent of the 
‘Sun and New York Herald” said that ‘‘the storm 
broke when Mr. Devlin commented on the absence 
of Premier Lloyd George when such an important 
discussion was taking place.”’ He is reported to have 
shouted also that ‘“‘last night the Prime Muinister 
declared war on Ireland. Now he is not prepared 
to come here and fight for his bill but goes to another 
department to concoct war against Russia.” The 
official title of the measure which caused so much 
discussion and disorder is “The Restoration of 
Order in Ireland.” At last Friday’s session it 
passed its third reading by a vote of 206 to 18. Mr. 
Devlin’s suspension was carried by a vote of 229 to 43. 
Announcement was made on Monday that ‘‘the 
Irish Coercion Bill is now a law and ready to be put 
into effect. The Royal assent was given to the 
measure to-day, after the House of Lords passed it 
on second reading without a division.’’ Announce- 
ment was made through an Associated Press dispatch 
from London that Premier Lloyd George had received 
from Alexander Carlisle, a director of the National 
Bank of London, and a prominent Belfast Irishman, 
now a resident in the British capital, ‘‘a definite 
offer to arrange a meeting between the Sinn Fein 
and the British Premier.’”’ The latter is said to have 
“replied through one of his assistants that until the 
invitation came direct from the Sinn Fein, and the 
details were made clearer, there could not be a 
meeting.”’ Announcement was made in a cablegram 
from Dublin on Monday that “the Government 
to-day refused grants of $850,000 to the Dublin 
Council.” It was added that “it can get the grants 
only by refusing to recognize the Irish Parliament.” 
This was said to be “‘the first step in the announced 
policy of the Government to cut off financial support 
from Irish officials and departments which recognize 
the Irish Republic.” 





From her own point of view the trade of Great 
Britain is moving in the right direction. The figures 


—— 
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A dispatch from Paris last evening stated that 
‘‘France sent a note to the United States to-day de- 
claring that it holds the same views with regard to 
Russia as were expressed by President Wilson in 
his note to the Italian Ambassador.” The message 
stated also that “the communication was delivered to 
Leland Harrison, of Illinois, who is Charge d’ Affaires 
and at present the ranking American official at the 
United States Embassy in Paris.”” The note was 
signed by Premier Millerand. 





Another startling announcement in regard to the 
whole Polish situation was received Wednesday 
through the medium of Paris advices. It was 
to the effect that ‘‘France had decided to recognize 
the Government of General Wrangel as the de facto 
Government of South Russia, because of his military 
success, his democratic prejudice, and his promises 
to pay the debts of old Russia.’’ It was claimed that 
‘England has been notified of this action, in which 
England does not participate.’”’ In one Paris cable- 
gram the assertion was made that ‘France also 
instructs her commercial attache at London to 
have nothing to do with the Soviet representatives 
there.” The Associated Press in its account of the 
action of the French Government also declared that 
“France notified Premier Lloyd George yesterday 
[Tuesday] of her action to this effect.’”’ In the same 
dispatch the assertion was made that the French 
Foreign Office announced that ‘‘France will send a 
high commissioner to Sebastol immediately.’ Dis- 


patches from Warsaw received Wednesday evening 
stated that ‘‘a feeling of intense apprehension has 
spread through the city as reports circulate that the 
enemy is gradually drawing near and is attempting 


a huge encircling movement. Crowds are striving 
to leave the city by all available means—carts, 
automobiles, and the few remaining trains.” 

In spite of the assertions in the Paris cablegrams, 
London advices Thursday morning declared that the 
statement was made there that “the French Premier 
M. Millerand is unaware of the publication of the 
note; that he is at present absent from Paris, visiting 
the devastated districts of France and that the note 
was issued by an official of the French Foreign 
Office.’ Lloyd George was quoted as saying that he 
had read the reports of the decision of the French 
Government to recognize General Wrangel, but 
declared that “‘no information of this kind, either 
official or otherwise, has been communicated to 
me.” He added that “since I saw the report I 
have made inquiries as to whether the Foreign 
Office has heard anything, and they say they have 
received nothing—no communication of any kind.” 
It was added that “the Foreign Office was equally 
surprised when it read the announcement in the 
papers. Naturally the situation was regarded as a 
remarkable one. The Foreign Secretary instituted 
inquiries at once, but up to the time of the filing 
of the American newspaper dispatches V/ednesday 
evening apparently nothing had been learned that 
would help to clear up the situation. Premier Lloyd 
George received another communication from M. 
Kameneff of the Russian Soviet delegation on Wednes- 
day which he said was based upon advices received 
from Moscow ‘concerning the proposed Russo- 
Polish Peace Conference at Minsk.’’ The note 
concluded as follows: ‘‘We have no intentions in- 
compatible with Poland’s liberty, independence and 
sovereign rights. We recognize the same in full.” 





The Polish Government sent out from Warsaw a 
proclamation in which it appealed to the whole world 
for help. Announcement was made in the British 
capital on Wednesday that “in view of the uncer- 
tainty of the Polish situation, and in response to the 
urgent request of Liberal and Labor leaders, Premier 
Lloyd George has consented to have the House of 
Commons reassemble on Monday instead of adjourn- 
ing tomorrow [Thursday] until October, as had been 
arranged.” It was also stated that the Prime 
Minister ‘“‘has postponed until next week his proposed 
trip to Lucerne, Switzerland, for a holiday.” 

In a London cablegram Thursday evening the un- 
reserved statement was made that ‘‘Great Britain 
has been officially notified of the recognition by 
France of the Government of General Baron Wrangel 
as the de facto Government of South Russia, and the 
question is being discussed between the two Govern- 
ments.” The additional statement was made that 
“something akin to consternation is shown by the 
evening newspapers over the French action which is 
characterized as contrary to British ideas and a 
menace to Entente relations.”” Announcement was 
made also that ‘‘meanwhile King George, who was 
to leave for Scotland to-morrow [Friday] has post- 
poned his trip, owing to the situation.’’ There was 
an unofficial report in circulation that ‘‘Premier 
Lloyd George and Earl Curzon, Secretary for Foreign 
Affairs, planned to meet Premier Miuillerand at 
Boulogne on Sunday to discuss the situation arising 
from the recognition of General Wrangel.’”’ Advices 
received by the French Foreign Office stated that a 
‘“‘sreat battle is in progress on the Russo-Polish front, 
upon which hangs the fate of Warsaw.’’ In a cable- 
gram direct from that centre the assertion was made 
that ‘‘the Poles have launched a counter-offensive 
with bayonets in the region of Pultusk, where the 
Russians have been striving to break the Polish 
defensive lines.’”’ Pultusk is thirty-one miles north 
of Warsaw. The advices from the latter centre de- 
clared that every possible means was being taken to 
defend the capital, women, boys and old men “‘stream- 
ing through the Polish capital toward the battle 
front.’”’ In a Paris cablegram Thursday evening it 
was said that ‘Premier Millerand of France has in- 
formed the Cabinet that Premier Lloyd George’s 
message, asking Poland to accept the Bolshevik 
peace terms, was a violation of the agreement reached 
by the two Premiers at Hythe.” It was stated also 
that evening newspapers demand the immediate con- 
vocation of the Chamber of Deputies and the Senate 
to take up the Russian problem, especially the recog- 
nition of General Wrangel. Dispatches received 
from Warsaw late Thursday night said that the 
Polish Council of Defense had issued a manifesto 
on the eve of the armistice negotiations at Minsk, 
in which it declared that ‘‘Poland must defend itself 


to the end, spurning any Bolshevik offer of a dis- 
honorable peace.” 


Premier Millerand was quoted in Paris advices 
yesterday morning as having declared that ‘“‘the 
Allies are united and will remain so.’’ Continuing, 
he was reported to have asserted that ‘“‘there are 
unavoidable differences, due to the different char- 
acteristics of the nations, but their bond of unity 
was forged amid severe trials, and a union firmly 
formed in such conditions must not be dissolved.”’ 
At the French Foreign Office, according to the 
Associated Press, there was a disposition to mini- 
mize the action of the French Government in rec- 
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ognizing General Wrangel. M. Paleologue, Gen- 
eral Secretary, was quoted as follows: “loo much 
importance is being given by the French and British 
press to tke divergency in views between the French 
and British governments on the Wrangel incident. 
France follows its own traditional policy toward 
Russia and toward Poland.’’ Washington dispatches 
stated that Prince Lubomirsky, the Polish Minister, 
was in conference Thursday with Secretary of State 
Colby over ‘the reiterated pleas for and from the 
Polish Government, for permission to purchase 
war materials from the United States.” 





As illustrative of the ambitious political plans of 
Leon Trotzky and Nikolai Lenine, it may be well 
to refer to statements said to have been made, a 
few days ago, by the former in Vilna, the capital 
of Lithuania. Among other things he was quoted 
as having asserted that ‘‘Bolshevism is more powerful 
than ever and will soon spread to other countries.” 
He was even said to have gone so far as to predict 
that ‘‘in a year all Europe will be Bolshevik.” It 
became known in London Thursday that Premier 
Lloyd George had received advices that up to nine 
o’clock Tuesday evening ‘‘Poland had not received 
a reply from the Moscow Government to the message 
of Poland expressing a willingness to send delegates 
to the armistice and peace conference at Minsk. 
Poland further stated she was notifying the Soviet 
authorities that she was prepared to start her armis- 
tice and peace delegation for the scene Wednesday 
night.”’ According to a Moscow dispatch yesterday 
morning ‘‘the armistice terms drawn up for Poland 
by Soviet Russia include a clause demanding that the 
workers be armed as a guarantee to the rights of the 
Polish proletariat”. 

Advices last evening from Paris and Washington 
stated that arrangements were made during the day 
for an armistice conference at Minsk to-morrow. 
The Polish delegation is said to be ‘‘composed of 
Under Secretary of Foreign Affairs Domboki, Under 
Secretary Wrozlewski and representatives of the Diet 
and the Military Staff.’’ Newspaper correspondents 
are to be admitted, according to a cablegram received 
at the Polish Legation in Washington from Foreign 
Minister Sapieha at Warsaw. 





Announcement was made in dispatches from Paris 
Tuesday evening that ‘‘Turkey, the last Power to 
remain in the state of war with the Entente, signed 
the Treaty to-day and is now officially at peace.”’ 
The accounts said that “it was a simple ceremony.” 
Premier Venizelos affixed his signature to the three 
voluminous documents—the treaty itself, and an 
Italio-Greek protocol and a protocol on Asia Minor 
and the zones of influence—with trembling hands 
and sombre face, ascribed by some to illness and 
overwork.” It was stated also that ‘the three 
Turkish delegates looked away as the Premier passed 
their seats, not bowing to him as they did to the other 
delegates.’”’ Count Zamoyski, Polish Minister to 
Paris, is said to have attracted much attention as he 
signed the three documents, “‘being the centre of 
inquiring groups as the delegates were signing their 
names.’ The ceremonies were opened by Premier 
Millerand with a few words. It was related that 
“the business was concluded at 4:30 o’clock and the 
delegates hurried out through the soldier guard, 
which presented arms as they filed out.”’” The Treaty 
was signed in a chateau at Sevres, a suburb of Paris. 





The distressing news was received yesterday morning 
that Eleutherios Constantine Venizelos, Greek Prime 
Minister, had been shot at 9:45 o’clock the evening 
before while entering the Lyons railway station in 
Paris. The assailants were said to have been former 
Greek officers who had lost their command because 
of pro-Germanism. At midnight Thursday the 
Premier’s condition was declared to have been “as 
satisfactory as possible.”’ According to a Paris 
cablegram last evening, only one bullet entered his 
body, and that in the shoulder. It was extracted 
yesterday morning. With favorable developments it 
was expected that the patient would be ‘‘able to leave 
the hospital in about three days.”’ 





The discussion of the Irish Coercion Bill in the 
House of Commons a week ago yesterday afternoon 
must. have been a lively one, according to all the 
cabled accounts. Joseph Devlin, (Nationalist) and 
one of the leading spokesmen for Ireland, is said to 
have shaken his fist at the Chairman and to have 
shouted “I have no respect for the House of Com- 
mons. I despise it. Bring in the Army of Occu- 
pation and put me out.”’ It appears that he was 
promptly suspended by a resolution of the House, 
and it was stated that ‘‘all the Laborites and National- 
ists followed him out of the House.’’ One member, 
as he passed through the crowd outside the door, is 
said to have asserted that ‘‘Ireland and England are 
separate nations today.” ‘The correspondent of the 
“Sun and New York Herald” said that ‘‘the storm 
broke when Mr. Devlin commented on the absence 
of Premier Lloyd George when such an important 
discussion was taking place.”’ He is reported to have 
shouted also that ‘“‘last night the Prime Muinister 
declared war on Ireland. Now he is not prepared 
to come here and fight for his bill but goes to another 
department to concoct war against Russia.” The 
official title of the measure which caused so much 
discussion and disorder is ‘“The Restoration of 
Order in Ireland.” At last Friday’s session it 
passed its third reading by a vote of 206 to 18. Mr. 
Devlin’s suspension was carried by a vote of 229 to 43. 
Announcement was made on Monday that “the 
Irish Coercion Bill is now a law and ready to be put 
into effect. The Royal assent was given to the 
measure to-day, after the House of Lords passed it 
on second reading without a division.’’ Announce- 
ment was made through an Associated Press dispatch 
from London that Premier Lloyd George had received 
from Alexander Carlisle, a director of the National 
Bank of London, and a prominent Belfast Irishman, 
now a resident in the British capital, ‘‘a definite 
offer to arrange a meeting between the Sinn Fein 
and the British Premier.’’ The latter is said to have 
“replied through one of his assistants that until the 
invitation came direct from the Sinn Fein, and the 
details were made clearer, there could not be a 
meeting.”’ Announcement was made in a cablegram 
from Dublin on Monday that ‘‘the Government 
to-day refused grants of $850,000 to the Dublin 
Council.” It was added that “it can get the grants 
only by refusing to recognize the Irish Parliament.” 
This was said to be “‘the first step in the announced 
policy of the Government to cut off financial support 
from Irish officials and departments which recognize 
the Irish Republic.” 





From her own point of view the trade of~ Great 
Britain is moving in the right direction. The figures 
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for July show that the exports of purely British prod- 
ucts were a good bit more than twice what they were 
for July of last year. The greatly expanded scale 
on which Britain’s goods are being produced and sent 
out of the country is clearly shown by the single fact 
that the July figures represent larger exports than for 
any month prior to the war. To be somewhat more 
specific, the £137,451,000 British exports for last 
month contrast with only £47,164,000 for the same 
month of 1913. The latter figures stood for the 
largest total for any month of that pre-war year. 
During July of this year there was an increase of 
£10,277,000 in imports, but the other side of the 
picture was that the excess of imports over exports 
(after taking account of re-exports) decreased 
£67 ,951,000. The following figures give a summary 
of the results of Great Britain’s trade for July and 
for the seven months}from Jan. 1 to July 31: 


Month of July ——7 Months to July 31—— 

1920. 1919. 1920. 1919. 
£163,417,000 £153,140,000 £1,196,752,000 £869,956,763 
65,315,000 774,919,000 400,070,679 
17,848,000 11,757,000 153,689,000 67,192,553 


£155,300,000 £77,073,000 £928,607,000 £467,263,232 
£8,116,000 £76,067,000 £268,145,000 £402,693,531 








The British Treasury statement of national finan- 
cing for the week ending Aug. 7, showed that outgo 
again exceeded income, with the result that the 
Exchequer balance sustained a further loss of £86,000. 
Expenditures for the week totaled £20,725,000, 
against £13,618,000 last week, while the total out- 
flow, including Treasury bills, advances and other 
items repaid, was £119,528 ,000 (against £113,935 ,000 
for the week ended July 31). The total of receipts 
from all sources was £119,442,000, as against £113,- 
585,000 a week earlier. Of this total, revenues con- 
tributed £18,638,000, against £23,434,000. Savings 
certificates yielded £700,000, against £750,000, and 
advances £18,250,000, against £16,250,000 the pre- 
vious week. Sundries brought in £72,000, against 
£100,000 a week ago. Sales of Treasury bills totaled 
£81,512,000. This compares with £72,741,000 last 
week. Treasury bond sales were small, equaling 
only £270,000, against £310,000 a week ago. As re- 
payments of Treasury bills were again in excess of 
the amount sold, the volume outstanding continues 
to recede, and the total is now £1,046,980,000, in 
comparison with £1,058,348,000 the week precedihg. 
Temporary advances, however, were expanded, to 
£218,341,000, against £203,841,000 last week. The 
total floating debt now stands at £1,265,321,000. 
Last week the total was £1,262,189,000, and a year 
ago £1,181,802,000. The Exchequer balance, after 
deducting this week’s reduction, aggregates £3,021,- 
000, which compares with £3,107,000 a week ago. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna, Spain 
and Switzerland; 544% in Belgium; 6% in Paris and 
Petrograd; 7% in London, Sweden and Norway, 
and 444% in Holland. In London the private bank 
rate is now reportedfat 6% g@6_ 11-16% for sixty days 
and 6 11-16@634% for ninety days, as against 
6 9-16% and 654@6 11-16% a week ago. Money 
on call in London has not been changed from 5%. 
No reports have been received by cable, so far as we 
have been able to ascertain, of private discounts at 
other centres. 


The Bank of England announced a further reduc- 
on in its gold item of £40,623, although this week 





total reserve was expanded no less than £921 ,000 as the 
result of a shrinkage in note circulation of £961,000. 
The proportion of reserve to liabilities, furthermore, 
recovered to 11.41%, which compares with 10.20% 
a week ago and 24.20% last year. Deposits were all 
reduced, public déposits declining £1,463,000, while 
other deposits registered a cut of £6,667,000. Gov- 
ernment securities were also curtailed, viz.: £8,015,- 
000. A contraction of £983,000 in loans (other 
securities) was reported. The Bank’s stock of gold 
now stands at £123,067,560, which compares with 
£88 287,745 a year ago and £68,234,116 in 1918. 
Circulation totals £125,527,825. In the correspond- 
ing week of 1919 it amounted to £79,723,435, and 
the year before to £56,690,990. Reserves amount to 
£15,990,000, as against £27,014,310 a year ago and 
in 1918 £29,993,126. . The total of loans is £73,805,- 
000, in comparison with £81,222,618 and £100,187,- 
874 one and two years ago, respectively. The Bank’s 
official minimum discount rate has not been changed 
from 7%. Clearings through the London banks 
were £715,278,000, as against £688,298 ,000 last week 
and £584,340,000 a year ago. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
Aug. 11. Aug. 13. Aug. 14. Aug. 15. Aug. 16. 
£ £ £ £ £ 
125,527,825 79,723,435 56,690,990 40,044,695 35,705,795 
22,454,852 34,095,776 45,509,651 54,221,928 
89,157,643 137,726,266 126,958,632 93,862,127 
21,390,356 59,702,332 56,541,328 42,188,270 
81,222,618 100,187,874 101,975,407 83,811,349 
27,014,310 29,993,126 32,041,226 40,157,976 
88,287,745 68,234,116 53,635,921 57,413,771 


Governm’t securities 68,251 361 

Other securities._.... 73,805,396 

Reserve notes & coin 15,990,000 

Coin and bullion. -..123,067,560 

Proportion of reserve 
to liabilities 


11.41% 24.20% 


57% 


17.50% 
5% 


18.58% 
5% 


27.10% 
6% 





The Bank of France reports a further small gain 
of 295,000 francs in its gold item this week. The 
Bank’s gold holdings now aggregate 5,589,774,975 
francs, comparing with 5,572,148,931 francs last year 
and with 5,434,073,882 francs the year previous; 
these amounts include 1,978,278,416 francs held 
abroad in both 1920 and 1919 and 2,037,108,484 
francs in 1918. During the week gains were regis- 
tered in nearly all the items, viz.: silver, 42,000 francs; 
advances, 50,491,000 francs; Treasury deposits, 
12,587 ,000 francs; general deposits, 84,491,000 francs. 
Bills discounted, on the other hand, were reduced 
395,360,000 francs. A contraction of 166,936,000 
francs occurred in note circulation, bringing the 
amount outstanding down to 38,048,432,370 francs. 
This contrasts with 35,151,563,880 francs at this 
time last year and with 29,408,025,360 francs on the 
corresponding date in 1918. In 1914, just prior to 
the outbreak of war, the total outstanding was only 
6,683,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in 1919 and 1918 are 
as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of 
Jor Week. Aug.141919. Aug. 151918 
Francs. Francs. Francs. 
295 ,000 3,593,870,514 3,396,965,397 
1,978,278,416 2,037,108,484 








Aug. 12 1920. 
Francs. 

3,611,496,559 

1,978,278 ,416 


God Holdings— 





295 ,000 
42,000 


5,589 ,774,975 
247 ,333 ,495 
---Dec395,360,000 1,967,347,298 

Advances. --.-.---- Inc. 50,491,000 1,985,100,000 
Note circulation...Dec 166,936,000 38,048,432,370 35,151,563,880 29,408 ,025,360 
Treasury deposits..Inc. 12,587,000 69,561,000 86,374,970 99,610,416 
General deposits...Inc. 84,491,000 3,319,643,894 2,879,170,893 3,685,694,234 


5,572,148,931 5,434,073,882 
298 484,403 315,627,914 
944,194,871- 942,934,471 


1,275,446 ,024 843 ,446 654 





The Imperial Bank of Germany has sent in two 
statements this week, one under date of July 31, 
and the other issued as of August 9. 
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In the earlier statement total coin and bullion are 
shown to have increased 206,000 narks, gold increased 
40,000 marks, while Treasury notes gained 619,266,- 
000 marks. Notes of other banks were expanded 
703,000 marks, bills discounted, 6,640,003,000 marks 
and advances 6,605,000 marks. There was an ex- 
pansion of 29,592,000 marks in other investments, 
314,769,000 marks in other securities and 148,177,- 
000 marks in other liabilities. Note circulation 
registered the large increase of 1,785,449,000 marks. 

Further changes of a drastic character are recorded 
in the statement of the week following, chief among 
which may be mentioned another heavy expansion 
in note circulation of 1,785,400,000 marks. Bills 
discounted were increased by the huge sum of 
5,641,000,000 marks, and deposits gained no less 
than 2,686,400,000 marks. Coin and bullion in- 
creased 200,000 marks, but gold declined 100,000 
marks. Advances expanded 1,100,000 marks and 
Treasury certificates 1,759,100,000 marks. Notes 
of other banks showed a gain of 700,000 marks and 
other liabilities of 148,200,000 marks. Investments 
were reduced 29,600,000 marks and _ securities 
314,700,000 marks. The Bank reports its stock of 
gold on hand as 1,091,600,000 marks, which com- 
pares with 1,108,010,000 marks last year and 2,347,- 
620,000 in 1918. Note circulation has reached the 
phenomenal total of 55,768,500,000 marks. A year 
ago it stood at 28,426,680,000 marks and in 1918 
at 12,786,340,000. 





The New York associated banks and trust com- 
panies succeeded in materially improving their reserve 
position, and last week’s statement (issued on Satur- 


day) showed an increase in surplus of more than 
$21,000,000. This was the two-fold result of a gain 
in reserves with the Federal Reserve Bank and a 


heavy contraction in deposits. Net demand de- 
posits declined $52,887,000 to $4,058,281,000. This 
is exclusive of $38,369,000 Government deposits, 
which decreased $21,579,000 during the week. There 
was also a substantial reduction in loans, amounting 
to $45,515,000. Cash in own vaults of members of 
the Federal Reserve Bank was increased $1,447,000 
to $90,483,000, while the reserve of member banks 
with the Federal Reserve Bank gained $14,717,000 
to $535,939,000. Reserves in vault of State banks 
and trust companies were increased $175,000 to 
$8,137,000, but reserves held in other depositories 
by State banks and trust companies showed a falling 
off of $626,000 to $8,559,000. In aggregate reserves 
the gain totaled $14,266,000, so that the total now 
held has advanced to $552,635,000. Surplus, as 
above indicated, registered an increase of $21,257,640, 
which, after allowing for last week’s deficit of $6 ,086,- 
520, leaves a total of excess reserves above legal re- 
quirements of $15,171,120. The figures here given 
for surplus are on the basis of 13% reserve above 
legal requirements for member banks of the Federal 
Reserve system, but do not include cash in vault 
to the amount of $90,483,000 held by these banks 
on Saturday last. Less improvement was shown in 
the Reserve Bank statement. As a matter of fact, 
the cash reserve ratio which for three weeks had been 
held slightiy above 40% fell below that figure to 
39.8%. Cash reserves fell $5,798,000. Members 
increased their borrowings on Government paper 
$39,863,000, and on commercial paper $2,134,000, a 
fact which had much todo with the overcoming of the 
deficit in the Clearing4Housefstatement. Other Re- 





serve banks reduced their borrowings by $11,- 


739,000. 





With the change in last Saturday’s bank state- 
ment of the Clearing House institutions from a 
deficit to a surplus, the sentiment in speculative 
stock circles at the beginning of the week regarding 
the call money market was more cheerful. Nothing 
occurred as the days advanced to change this attitude. 
Practically there were only two rates for call money 
for the greater part of the week, namely 7% in the 
forenoon and 6% in the afternoon. Wednesday 
afternoon a 614% quotation was reported. This 
is the first time that a fractional rate has appeared 
in many months. Really there is very little change 
in the monetary position. There is absolutely none 
in the local time money market. Further reports 
of a slowing down in some lines of business have 
come to hand. In some banking circles a lessening in 
the commercial demand for money has been noted. 
There is a growing feeling, in speculative circles at 
least, that money will not be as tight in this country 
during the Autumn as has been predicted for several 
months. It is believed that a sufficient degree of 
conservatism has been practiced and that the prepar- 
ations have been so complete as to provide a larger 
volume of funds than actually may be needed. With 
conditions such as they are in Europe nothing is 
heard just now regarding the probability of American 
loans to any country in Europe in the near future. 
Poland is trying hard to buy materials here, but it 
would seem that conditions do not justify our bank- 
ers or our Government participating in European 
affairs until a greater degree of stability is established. 
A little later considerable railroad financing 1s 
looked for, but at the present time relatively little is 
being done either for the railroads or the industrial 
corporations. 





Dealing with specific rates for money, loans on 
call have covered a range during the week of 6@7%, 
which compares with 6@8% a week ago. When 
contrasted with recent weeks, quotations have shown 
very slight variation. On Monday and Tuesday the 
range was 6@7% with renewals at 6% on both 
days. Wednesday the high was still 7% and also 
the basis at which renewals were negotiated, but 
the low was 64%. Thursday and Friday, how- 
ever, call rates again ranged between 6 and 7%, with 
7% still the ruling figure. The above figures apply 
to mixed collateral and all-industrials alike. Owing 
to the renewed liquidation in securities, call funds 
were in increased supply while the inquiry was 
rather light. In time money the market is quiet 
but firm and absolutely devoid of new feature. 
Quotations continue nominally at 834% for regular 
mixed collateral, unchanged, and 9@9'4%% for alk 
industrial money, the same as a week ago. Trading 
is as dull as ever and no trades of consequence were 
reported in any maturities. 

Mercantile paper rates remain as heretofore at 
8% for sixty and ninety days’ endorsed bills receiv- 
able and six months’ names of choice character, with 
names less well known requiring 84%. The market 
continues firm and only moderately active. Nearly 
all of the business transacted was by out-of-town 
institutions as local banks were practically out of 
the market. 

Banks’ and bankers’ acceptance have ruled firm 
at levels previously current. Offerings were still 
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light; that is, of prime New York bills, which are 
those sought by savings banks, who under the law 
are debarred from purchases of out-of-town, bills. 
The latter were in freer supply but are not as readily 
absorbed. According to brokers, the bills held by 
these institutions are approaching maturity and 
the banks are seeking renewals in order to keep their 
funds employed. The market was called steady. 


Loans on demand for bankers’ acceptances continue 
Quotations in detail are as 


to be quoted at 514%. 
follows: 


Deltcery 
wtthin 
30 Days 


Spot Deltirery 
Ninety Stzty Thirty 
Days. Days. Days. 

6%@6% 6K @6 7 ~#«Obid 
6%@6% 6%@6% $7 ~ Did 
7%@6% 7% @6% 7% bid 





Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





So far as our knowledge goes, there have been no 
changes in Federal Reserve bank rates this week. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT AUGUST 12 1920. 





Discounted bills maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 

Federal Reserve 





Other- 
wtse 
secured 
and 
unsecured 


Treasury LAberty 
certtft- | bonds 
cates of | and 

indebt- | Victory 
edness notes 





aK 




















AQQAAIantanaoaanoann 
AQ2Q2QaQanoaoaann 
AQAQQanteanoaocoann 





*5%% on paper secured by 5% certificates, and 5% on paper secured by 4%% 
and 5% certificates. 

t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
and Dallas and 5%™% in the case of Richmond, Chicago and San Francisco. 

Note.—Rates shown for Atlanta, St. Louls, Kansas City and Dallas are norma 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic lineare 
subjecttoa %™% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 


The sterling exchange market continues to wait 
upon developments in the European political situa- 
tion and sharp fluctuations have again followed in 
quick succession: the receipt of reports, favorable 





or otherwise, concerning the progress of events in. 


the Russo-Polish debacle. On Monday sensational 
weakness once more developed as a result of news 
that Lloyd George’s plea for a ten-day truce had been 
rejected by the Russian Soviet Government, and 
demand bills broke 6c. to $3 60. The news revived 
fears of a general outbreak of hostilities and had an 
extremely depressing influence on market senti- 
ment. London sent materially lower quotations 
here and for a time English banks were heavy sellers 
of sterling bills in this market. Offerings from local 
institutions also made their appearance and in the 
absence of bids, except at severe concessions, prices, 
as shown above, sustained substantial losses. Sub- 
sequently, however, advices took a less gloomy 
view of affairs and the British Premier’s declaration 
in the House of Commons on Tuesday to the effect 
that the Allies were still hopeful of bringing about 
peace, coupled with reports from the Polish front 
that Bolshevist forces had been temporarily obliged 
to fall back for lack of ammunition, brought about a 
better feeling in exchange circles, so that recoveries 
of nearly 8c. in the pound occurred. Sterling checks 
sold up to 3 6734 on an improvement in the inquiry. 





During most of the time the market, though less 
‘“nanicky”’ than a week ago, was nervous and unset- 
tled and large operators appear to be holding off 
pending some definite decision in the present crisis. 
As a result trading was less active than for some little 
time. Later in the week announcement that the 
French Government had decided to formally recog- 
nize General Wrangel, leader of the anti-Bolshevist 
forces and ignore Leonid Krassin, gave rise to reports 
that French and British leaders were not in com- 
plete accord on the Russian question. This latter 
rumor was subsequently officially denied, but 
sterling again lost ground and closing quotation was 
3.65 for checks. The supply of grain and other 
commercial bills is still large, but in the opinion 
of most market observers the declines that have 
already taken place have practically discounted 
this as an important factor and the market is likely 
for the time being at least to be swayed almost 
entirely by foreign developments. 

Interest in the arrangements likely to be made 
for the payment of France’s share of the Anglo- 
French loan maturity was mildly revived this week 
by advices from Paris that M. Casenave, Director- 
General of the French Services in the United States, 
had authorized the statement that the French 
Government is “‘prepared to meet in full her share of 
the $500,000,000 Anglo-French loan due to the 
United States in October.”’ It is stated furthermore 
that the French budget has-disregarded entirely the 
probable receipt of German indemnity before the 
loan falls due and has provided for its payment by 
means of taxation. A cablegram from the French 
centre states that M. Parmentier, a specialist at- 
tached to the French Ministry of Finance, is on his 
way to New York for the purpose of discussing large 
financial questions now under consideration between 
France and America. Notwithstanding all this, 
the belief persists in certain quarters that by some 
form of financial arrangement Great Britain will 
eventualy take up and finance the French part of 
the loan. It is pointed out that since England has 
already amply p:ovided for her share of the loan, 
the continued selling of sterling by London has in 
all probability some connection with the preliminary 
stages of such an arrangement. Rumors were for a 
time current that large shipments of gold were en 
route from France, although it later developed that 
the gold in reality originated in London. 

As regards the day-to-day rates, sterling exchange 
on Saturday of last week was dull and the volume of 
transactions light; the undertone was about steady 
with quotations slightly under the highest point of 
the previous session, and demand bills ranged at 
366144 @ 367%; cable transfers 3 6714 @ 3 68 
and sixty days 3 6314 @ 364. Monday’s market 
was nervous and unsettied and prices fluctuated 
sharply, breaking nearly 7 cents in the pound on 
renewed uneasiness over the Polish situation, though 
subsequently part of the loss was recovered and the 
range was 3 60 @ 3 6314 for demand, 3 6034 @ 3 64 
for cable transfers and 3 5624 @ 3 60 for sixty days. 
There was a more hopeful feeling on Tuesday follow- 
ing the British Premier’s speech in Parliament 
regarding a possible settlement of the Russo-Polish 
dispute, and though movement were still erratic, 
demand bills rallied to 3 6134 @ 3 64, cable transfers 
to 3 62144 @ 3 6434 and sixty days 3 58144 @ 3 6034. 
On Wednesday rates moved sharply upward and 


‘recoveries of about 5c were noted; the day’s range 
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was 3 64 @ 3 6734 for demand, 3 6424 @ 3 68% for 
cable transfers and 3 6034 @ 3 64) for sixty days. 
Transactions on Thursday were featured by a heavy 
selling movement, and after early firmness there was 
a fresh reaction downward and demand ranged be- 
tween 224@8?4, cable transfers to 3 634@3 69% 
and sixty days to 3 59144@3 65%. On Friday the 
market ruled quiet but irregular with attention still 
centred upon the battle for Warsaw; consequently 
trading was very light and rates which were little 
better than nominal ranged at 3 6224@8 6514 for de- 
mand, 3 6314@3 66 for cable transfers and 3 594%4@ 
3 62 for sixty days. Closing quotations were 3 6134 
for sixty days, 3 65 for demand and 3 6534 for cable 
transfers. Commercial sight bills finished at 3 6434, 
sixty days 3 57%%, ninety days 3 5634, documents 
for payment (sixty days) 3 5814, and seven-day grain 
bills 3 6314. Cotton and grain bills closed at 3 6434. 
More gold has been received this week, $1,350,000 
on the SS. Imperator, which arrived on Monday 
and $1,555,000 on the American liner New York 
later in the week, a total of $2,905,000. 

Gold coin to the amount of $750,000 has been with- 
drawn from the Sub-Treasury for shipment to 
Bombay. 





Movements in the Continental , exchanges, of 
course, closely paralleled those in sterling and here 
also violent fluctuations were recorded. Less ex- 
citement was shown than during the preceding week 
and trading was at no time particularly active, 
though attempts to sell were frequently in evidence 
and the market was again under the pressure of 
excessive offerings. Lire exhibited weakness almost 


throughout and rate variations in this currency were 


erratic in the extreme. In the early dealings ex- 
change on Rome fell 77 centimes, to 20.22, as against 
last week’s low point of 22.22, later rallied 50 points, 
but subsequently sagged off again, and while there was 
a partial recovery on Wednesday, fresh declines set 
. In and the close was weak. French francs likewise 
moved irregularly, losing at one time 32 points to 
14.12, though afterward regaining 22 points, with the 
final figure 13.74 for checks. Berlin marks were 
under severe selling pressure, but displayed consider- 
able resiliency and losses were confined to a few 
points. The low for the week was 2.07; the close was 
well above this figure. Austrian kronen and Ant- 
werp francs as usual moved in sympathy with the 
German and French exchanges. The Czecho-Slo- 
vakian and other mid-European exchanges also 
shared in the general weakness, but to a lesser extent. 
Speculators were less in evidence, the disposition 
being apparently to await the outcome of the struggle 
for Warsaw between the Russian ‘‘Reds’” and its 
Polish defenders, before making new commitments. 

Coincident with reports that one of the heaviest 
handicaps to the recovery of the German mark has 
been the enormous amount of German currency held 
by foreigners, a cablegram has been received from 
the U. 8S. Commercial Attache at Copenhagen to the 
effect that plans are under consideration for an inter- 
national conference at The Hague between interested 
parties in The Netherlands, Switzerland, Sweden, 
Norway and Denmark for the purpose of discussing 
the readjustment of German exchange. It is claimed 
that of the 64,000,000,000 marks now in circulation, 
20,000,000,000 are held outside of Germany. In 
Denmark alone there is said to be upward of 1,500,- 
000,000 in mark notes. 





Another conference has been held this week 
between representatives of leading foreign exchange 
dealers for the purpose of discussing the movement 
inaugurated some time ago to change the method 
of quoting the Latin exchanges from the number of 
units per dollar to the number of cents per unit. 
Although considerable opposition still appears to 
exist, it is understood that the majority of those 
present favor the change, and a committee has been 
appointed to draft a circular to be distributed among 
bankers to ascertain the attitude of these institutions 
in the matter and also to arrange for simultaneous 
putting into effect of the new method by all dealers 
in exchange. : 

The official London check rate on Paris closed at 
50.2714, which compares with 50.1844 a week ago. 
In New York sight bills on the French centre finished 
at 13.74, against 13.60; cable transfers at 13.72, 
against 13.58; commercial sight bills at 13.78, 
against 13.64, and commercial sixty days 13.85, 
against 13.70 the preceding week. Belgian francs, 
following a recession to 13.02 recovered and closed 
at 12.80 for checks and 12.78 for cable remittnaces 
against 12.75 and 12.73 last week. Closing quota- 
tions for Reichsmarks were 2.14 for checks and 2.16 
for cable transfers. Last week the close was 2.18 
and 2.20. Austrian kronen finished at 00.53 for 
checks and 00.54 for cable transfers, against 00.53 
and 00.54 a week earlier. For Italian lire the 
close was 20.00 for bankers’ sight bills and 19.98 
for cable transfers. This compares with 19.40 and 
19.38 last week. ‘Exchange on Czecho-Slovakia 
finished at 1.80, against 1.84; on Bucharest at 2.20, 
against 2.25; on Poland at 48, against 49, and on 
Finland at 3.15, against 3.50 the week before. 
Greek exchange has ruled irregular with a further 
fractional decline recorded during the week, but the 
close was 11.76 for checks and 11.80 for cable 
transfers, the same ar a week ago. 

Neutral exchange is still marking time and rate 
variations, which for the most part have been in 
sympathy with the other continental exchanges, 
were without special significance. Here as elsewhere 
everything awaits the outcome of the Polish struggle 
and trading was again at a low ebb. Guilders 
continue at or near the low figures of a week ago, 
while Swiss francs were again weak. The Scandi- 
navian exchanges moved irregularly with the ten- 
dency still fractionally down, and the same is true of 
Spanish pesetas which were as heretofore under 
considerable pressure. 

Bankers’ sight on Amstérdam closed at 33%, 
(unchanged); cable transfers at 3314 (unchanged); 
commercial sight at 33 1-16, (unchanged), and com- 
mercial sixty days 32 11-16. Swiss francs finished 
at 6.00 for bankers’ sight bills and 5.98 for cable 
remittances. A week ago the close was 5.97 and 
5.95. Copenhagen checks closed at 15.05 and 
cable transfers 15.15, against 15.35 and 15.45. 
Checks on Sweden finished at 20.60 and cable 
transfers 20.70 (unchanged), while. checks on Nor- 
way closed at 15.05 and cable remittances 15.15, in 
comparison with 15.40 and 15.50 the week previous. 
Final quotations for Spanish pesetas were 15.13 for 
checks and 15.15 for cable transfers, which compares 
with 15.25 and 15.27 on Friday of last week. 

With regard to South American quotations, a 
fresh accession of weakness has been noted for 
Argentine exchange which established a new low 
record of 37.99 for checks, and 38.19 for cable trans- 
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fers, although the close was 38.33 and 38.58, against 
38.26 and 38.50 last week. For Brazil also the quo- 
tation has been reduced and the final figure was 
20.90 for checks and 21.00 for cable transfers, in 
comparison with 21.75 and 21.85 a week ago. Cyhili- 
an exchange was a small fraction higher, at 19/4, 
against 1834 last week, and Peru closed at 5.02 
(unchanged). Investigation by the Chamber of 
Deputies into the recent action of the Argentine 
Government in suspending the release of gold de- 
posits in the United States and thereby still further 
reducing the level of exchange, shows that the meas- 
ure was inevitable and holds out very little hope of 
improvement until either Argentina’s exports are 
increased or her imports from this country materially 
curtailed. 

Far Eastern rates follow: Hong Kong 7714@78%, 
against 7814@79; Shanghai 110@111, against 108% 
@109; Yokohama, 514@51% against 51144@52; 
Manila, 46144@4634, against 4714@48; Singapore, 
46@47, against 47144@4814; Bombay, 3614@36)4, 
against 37144@37%, and Calcutta, 3614@36)4, 
against 37144@37)% last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,198,000 net in cash as a result of the cur- 
rency movements for the week ending August 15. 
Their receipts from the interior have aggregated 
$9,384,000, while the shipments have reached $3,186,- 
000. Adding the Sub-Treasury and Federal Reserve 
operations and the gold exports and imports, which 
together occasioned a loss of $115,418,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $109,220,000, as follows: 





Net Change in 
Bank Holdings. 


Into 
Banks. 


Week ending Aug. 13. Out of 


Banks. 





Banks’ interior movement 
Sub-Treasury and Federa] Reserve 
operations and gold imports 


$9 ,384.000 
15,227 ,000 
$24,611,000 


$3,186,000'Gain $6,198,000 
130,645,000| Loss 115,418,000 
$133,831 ,000' Loss$109,220,000 


The fojlowing table indicates the amount of bullion 
in the principal European banks: 

















| Aug. 14 1919. 


Aug. 12 1920. 
Total. #® Gold. Stleer. | 


— 


Gold. 


£ 

England - -/123 ,067,552 
France a. .|144 ,299 ,862 
54,581,600 
10,944,000 
-| 98,096,000 
82,191,000) : 
53,028 ,000 


Banks of— 





Total. 


£ 
| 88,287,745 
11,920,000 155,674,820 
984,050| 56,384,550 
2,369,000, 13,295,000 
26,048,000 119, 
2,973,000 





£ | £ 

123,067,552| 88,287,745 
154.219.862143 754'8 

54,888,450) 55,400,500 
13,313,000] 10'926'000 
122°475,000| 93,928,000 
35,190,000 32,365,000 
54.307,000| 53,878,000 
11,728,000} 10,642,000 
25,134,000 18,725,000 
16,023,000 
12'801.000| 10,410,000 
8,120,000! 8.173.000 


Total week|583,726,014| 46,033,850/629,759,864/542,513,065| 48,887,0501591,400,115 
Prev. week 583.998.837' 45.853.500629 852 337.542.777.371! 48910 050591 687 421 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


Germany . 


Netherl'ds 
Nat. Bel _. 
Switz’ land 
Sweden... 
Denmark . 
Norway .. 


«| 14,516,000 
































THE PRESS ANDTHE PEACE OF THE WORLD. 

At a banquet to the Imperial Press Conference, 
meeting in Montreal, the proprietor of “The Montreal 
Star,” Lord Atholstan, in welcoming delegates, ex- 
pressed an opinion which the Associated Press words 


as follows: “Many people believe this press con- 
ference would [will] develop into a great world con- 
ference in which the great press of the United States 
would exercise a beneficent and far-reaching influ- 
ence for universal peace. If such a beneficent news- 
paper combination should ever materialize, it would 
be a keen competitor to the League of Nations, he 
said.” It is significant, as we read the account, that 
the thought of the conference should repeatedly 





turn to “world peace.” It is notable, also, that 
speakers were imbued with the feeling that the 
“Imperial Press” as a factor in the British Empire 
possesses exceptional power to spread the princi- 
ples of unity and liberalism throughout the world, 
albeit this is, naturally, coupled with pride in and 
loyalty to the Empire. The power of the press is 
always a subject of solemn contemplation. When 
it is coupled with and to the public opinion of the 
world, the magnificence of the emprise and the 
majesty of the beneficence are engaging and pleasur- 
able as the mind dwells upon them. 

We are disposed to express, however, our feeling 
that this moulding of the public opinion of the 
world toward and for universal and perpetual peace 
is something above and far removed from consid- 
erations of democracy or empire and finds its high- 
est exemplification, not in the cosmopolitanism of 
the press, but in its provincial or local power and 
duty. It has become the ambition of certain jour- 
nals of the day to cover the world in gathering and 
printing news. And it is a magnificent and helpful 
work, educative in the highest degree to constitu- 
ents and readers. But by no process of imagination 
can it be established, we think, that the influence 
of any journal can with like scope bring its power 
to bear upon the public opinion of the world. At 
the great centres of civilization, New York, Lon- 
don, Paris, Berlin, there begins a press influence 
that spreads to the confines of earth, but finds its 
chief lodgment in the journalistic endeavors of 
these same centres. In a word, the direct influence 
of a journal upon public opinion is local in the 
sense that it is national. Perhaps this statement 
should be qualified—not national in a political sense 
but in a popular one. Our meaning is not easy to 
express, but it includes this central idea, that the 
particular journel should receive impressions from 
the world only that it may more fully perform its 
work of influencing public opinion (in the matter 
of unity and peace) in its own natural domain—and 
thus help its own “people” to understand, and thus 
enable them to radiate that good-will to all, without 
which there can never be either universal or per- 
petual peace. 

It is manifest that the metropolitan journal whose 
listening ear hears the political and social or econom- 
ic-commercial whisperings, even murmurings, of the 
world, cannot promote universal concord by be- 
coming the partisan of any people or race or nation. 
And, while it cannot escape that “love of country” 
which is the essence of patriotism, it may not carry 
chauvinism to the point of affront to the sentiments 
of other peoples or to their forms of government. 
And it is just here, as we conceive it, that this sug- 
gested rivalry between the influence of a united 
world press and that of a League of Nations will 
arise. And here appears the truth, which is uni- 
versally conceded, that no League of Nations not 
backed by unified world opinion can succeed or 
function long. 

From this we deduce the conviction that the ma- 
chinery of world-peace is not so important as the 
universal desire and the universal purpose in that 
behalf. And no nation or people insisting upon its 
power rather than its persuasion can properly or 
effectively influence the peace of the world. We 
have our own duties to our own people, whether in 
politics or journalism. The letter is impotent with- 
out the spirit. We must live peace, we must invite 
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confidence, respect, regard, before we can gain 
either. A metropolitan journal in any country 
which in its cosmopolitanism shows favoritism to 
any other country or people defeats its power at 
home and prevents the consummation of that very 
world unity and peace it so devotedly desires. 
General Sir Arthur Currie (we much prefer, in 
keeping with our thought, the term, “McGill’s new 
principal’), speaking for the Canadian press, said, 
apropos of the world press: “It is probably true 
that no other body of men exerts so potent an influ- 
ence on public opinion. Whatever objections may 
be taken to the nature of that influence in isolated 
cases, it must be said that on the whole it runs in 
the right direction. Biased opinions may sometimes 
be expressed. Unfair advantage may sometimes be 
taken of their position, to serve some personal or 
party purpose, and ‘to make the worse appear the 
better cause,’ but, nevertheless, the general effect 
of their operation is the enlightenment and elevation 
of the public mind.” And this is all true. But how 
shall this power be brought to bear upon a unified 
world-opinion that makes for peace? Can it be by 
the constant exhibition of vanity over a certain 
world-wide viewpoint that is indifferent to country 
and nation in which the journal exists and thrives? 
Can it be by the proud insistence that only the “lib- 
eral” peoples of the world are to be factors in world- 
peace? Can it be by the eternal reiteration of the 
thought that only the English-speaking peoples are 
fit to dominate the world in an era of world-peace? 
“Hands Across the Seas’”—an appetizing expression 
in so many mouths. But which way? The prof- 


fered hand that shall unite for peace, must it find 
a waiting hand in a London pressroom more than 
one in Montreal, Melbourne, Rome, Tokyo, Pekin, 


Paris, Brussells, or Vladivostok? Is there any- 
where on earth an international hand that can be 
extended, by aS many arms as were possessed by 
the mythologic figure? Whence proceeds this 
“sood-will to all” but out of our essential selves as 
a distinct and independent people. No mechanism 
can spread it abroad. No cosmopolitanism of press 
intent can waft it to the little peoples and the 
large—it runs and broadens and glows and elevates 
as the light runs. And its central sun is the feeling 
heart of a free people in a constitutionally ordained 
and organized republic. 

But, you ask, since world-peace is dependent upon 
world-deliverance, may we not nurse the dream and 
speed the ideal of democracy—of political independ- 
ence and territorial integrity—may we not point 
with commendatory pride to the liberalism of Eng- 
land, may we not express sympathy for Egypt, In- 
dia, Ireland—may we not revive again our interest 
in the German people—any and all these things 
since the “war is over,” and we love peace? And 
why not—if with equal impartiality we do them all? 
But because New York City, for instance, rests on 
the Atlantic’s shore, eyes ever turned eastward, 
may not fully sense what lies in the westward in- 
terior, and may not therefore clearly reflect to the 
waiting peoples of the whole world, west and east, 
the feelings of amity, of encouragement, of gener- 
ous, general sympathy, felt by an entire people 
bound up in their own enforced toil and concerned 
though confident of their own destiny. And the 
reverse of this is true as to attitude when applied to 
the journalism of any other central city, or any 
country. A prophet may be not without honor save 





in his own country, but a nation or a national jour- 
nal that sets forth with the feeling that God called 
it to save the world will sometime return in order 
to save itself. 

It is pleasant to contemplate a united world- 
press moulding world-opinion toward world-peace. 
The sublimity of such a cause is inspiring. But we 
shall never promote harmony by taking sides in 
quarrels that do not concern us. We shall never 
promote unity by interferences, social, political or 
economic, in the grounded rights, beliefs and inter- 
ests of other peoples and nations. And what we 
should not do in journalistic enterprise, acumen and 
good-will we should not do as a political entity. It 
is easy to mistake the letter for the substance, the 
form for the spirit. We seem to believe we can 
cultivate strength of national character by dissi- 
pating it. We seem sometimes to believe that in 
journalism the cable is more important than the 
overland telegraph. And yet can it be doubted any- 
where that that journal has most influence on 
world-opinion which is most active, intensive, and 
devoted, in the expression of the whole of public 
opinion at home—the opinion of one people under 
one rule? We conclude, therefore, that a League of 
Nations, or a League of the Press of the World, 
must in either case concern itself with the recogni- 
tion, interpretation and preferment, first, of that 
good-will which proceeds from within outward, an 
essentially local and national influence which, meet- 
ing and commingling with the same impalpable 
force proceeding from other peoples and nations, 
creates that benign spirit which shining above and 
over all establishes the peace of the world. 





7 


THE DEVELOPING TASK OF THE TWENTIETH 
CENTURY. 


There is a fine saying of George Macdonald, the 
Scotch novelist: ‘“God is easy to please and hard to 
satisfy.”” Wemay readily believe that God is pleased 
that the war is over, but it is by no means yet possible 
to conceive that he is satisfied. His contentment 
would surely involve many results for which the world 
is still anxiously looking. 


The Twentieth Century started in its task with 
high hopes and all flags flying. Two decades have 
nearly passed. There were high winds, and some 
storms, and then the great war. The fighting phase 
we hope has nearly passed; one fifth of the century 
is gone, and if we would know whether we are making 
progress, or whether indeed we are on the particular 
job that is ours among the centuries, it is necessary 
to stop and think. The evidence does not lie on the 
face of things nor is it to be read in the headlines of 
the newspapers. Oxenstein, the famous Prime 
Minister of Sweden, counseled his son to ‘‘watch and 
see with how little wisdom the world is governed.” 
Many years have passed, but the advice remains 
good. 

The Nineteenth Century found itself called to 
take up the new doctrine of the mdividual, in the 
line which the centuries had opened, in the emanci- 
pation of conscience, of the Church and of the State, 
and to develop the individualism which has come to 
be regarded the specific contribution of the century. 

The rights of birth, of wealth, of the State, of 
labor, of intellectual culture, of the Monarch, as 
of the direction and control of the individual life 
have all been looked at from the same standpoint 
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It is the fashion to regard the Victorian era as com. 
monplace. But the Nineteenth Century began with 
Bonaparte and Wellington and Pitt and led on with 
a splendid list of great names in many lands and in 
every department of life, coupled with deeds that 
have pushed forward human achievement and 
attainment, the great Reform Bill in England, the 
abolition of slavery in the British colonies, and then 
in the United States,the English rule in India and South 
Africa, the establishing of the American Union in the 
Civil war and the upholding of the Democracy repre- 
sented by us as the ideal for the progress of the world. 
France had maintained her Republic for thirty years; 
the South American States were all moving in the 
same line; and Italy redeemed found all doors open 
for the development of her democracy in what lines 
and at what times she might choose. Wilberforce 
and Russell, Canning and Peel, the Lawrences and 
Havelock, Lincoln, Grant and Lee, Cavour and 
Gambetta, Gladstone and D’Israeli, Bismarck and 
von Moltke, are names sufficient to indicate the 
place which the individual in the Victorian Era had 
come to occupy, and how great in the world’s thought 
was the individualistic idea which underlay the 
conception of Democracy which the Nineteenth 
Century was passing over to the Twentieth Century 
with the general conception that it is the panacea for 
all political and economic ills and the normal line 
of development for the free man and the free State. 

Now, after twenty years, we are forced to ask: 
How far is individualism true, and what use are we 
making of it to insure and develop the Democracy 
which is our trust? 

We may adopt the initial thesis of Prof. Wm. 
Sloane of Columbia University in his book, ‘The 
‘The 


Powers and Aims of Western Democracy.” 
Democractic Nation is the best form of human 


association so far devised. It is a tremend- 
ous gain that the concept both of lasting peace and a 
republic of mankind is at last considered a working 
hypothesis, even if fulfilment be postponed.” 

We are obliged, however, to give emphasis to his 
qualifying statement, ‘‘But neither democracy nor 
nationality insures enduring peace.” 

This is even more evident than it was when the 
Armistice was signed. The war was, in fact, both the 
consummation of Individualism and its nemesis. 
Germany’s point of view was her right and duty to 
take any step that appeared to be to her own interest. 
The point of view of the Allies was not materially 
different, though when these interests were merged, 
they assumed a more altruistic aspect. 

The noble sentiments which inspired America 
when we entered the war, and to which the country 
responded so amazingly, dropping our differences 
at once in the presence of what seemed the call of 
humanity and the world’s emergency, have been 
subjected to a rather severe pressure and filtering 
process in the discussions of the Senate Chamber. 

Since the drawing of the Peace Treaty we have 
officially done nothing to justify any claim of excep- 
tional nobility in our conduct. What then has become 
of Prof. Sloane’s ‘‘tremendous gain’? Is Democracy 
simply a counsel of perfection? And a ‘republic of 
mankind,” which certainly means the wide accept- 
ance of the fact of human brotherhood; is it merely 
“‘a working hypothesis” which cannot be of any 
early fulfilment, or “insure enduring peace’’? 

Two great facts have been set in a new light by 
the war. One is that civilization cannot hope to 





advance and leave the uncivilized or half-civilized 
world behind. Whether that great section of the 
world was stirring or not before the war it is certainly 
tremendously stirred now. Think of a million men 
of India largely led by their own officers volunteering 
for service under the British flag far across the sea. 
The horizon has lifted for uncounted millions in Asia 
and in Africa. Speaking on the economic side alone, 
Mr. E. M. Friedman, in his new book on “‘Inter- 
national Commerce and Reconstruction,’’ says: 

‘“‘As the Crusader brought on the Renaissance 
and the modern age, who dares predict what new 
life the crusade of 1914-18 may stimulate? Sene- 
galese, Kaffirs, Hindus, Chinese, Australians, Cana- 
dians, Americans, all met in a great common cause 
with the older European peoples on the fields of 
France. Millions from all the continents, and from 
distant lands, will carry back to their homes new 
economic wants and new intellectual concepts. Africa, 
as large as Europe and North America combined, 
has one-tenth the railroad mileage of the United 
States. In Asia are hundreds of millions, whom the 
mechanics of Western civilization will convert into 
a new world of producers and consumers on the 
Occidental scale of living. At present they live on 
a low scale, and as producers are a menace to the 
Western democracies. The awakening of Asia will 
mean greater productivity, higher wages, more wants, 
increased consumption, greater leisure and a higher 
life for the Oriental.” 

This, purely on the economic side. What of the 
attendant intellectual and moral awakening? The 
introduction of silken fabrics changed the social 
life of Europe as effectually as the Rennaissance did 
its intellectual. The vision of a new world, no longer 
a dream, but now a reality close at hand, is fast pene- 
trating both Asia and Africa. In the near to-morrow 
we shall have the railway, the telephone and the 
aeroplane threading Africa, and the day after, 
practically covering Asia. If you ask what does that 
mean, think how short a time since the New Hampshire 
farmer watched the telegraph wires to see the letters 
fly by, and the universal acceptance of electrical 
civilization since. We cannot get on without the 
other half of the world; and the war is making it 
clear that they will not be left behind. The rapidity 
of their change who can forecast? 

The other great fact which the war has made clear 
is that Unity is now the great task of the Twentieth 
Century. Unity of heart and life, of purpose and 
effort. By no means uniformity! That is of the out- 
side and violates every law of development. Our 
face is toward the rising, not the setting sun. We have 
done with talk of ‘‘entangling alliances.”’ | 

The only question is: Where shall the world find 
the inspiration for the new democracy? There is 
only one adequate source, one teaching and cult 
in which it is fundamental. 

Because it is the latest, the Twentieth is so far 
the best century. As no other it is charged with 
the task of making real the unity of men as children 
of a common Father. 

The unrest which is so real and continuous in 
countries like Spain, Portugal and Italy, lying 
quite outside the turmoil of Central Europe, must 
be looked upon as akin to the deep unrest that is 
spreading below the surface in Egypt, India, Persia, 
Central Asia and China, and of which there are 
very clear symptoms both in the North African 
provinces and in the South African Union. There 
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are signs of its existence and recognition in Islam. 
It is spoken of as a fire in the grass. But analogies 
are deceptive. Such fires burn themselves out with 
the consumption of the material. Great human 
movements always start and are sustained, by some 
universal human appeal. The conception of the 
human Community, with the corresponding duty of 
sacrifice and service in its behalf more or less imper- 
fectly understood and ineffectively grasped must 
be recognized as the Twentieth Century’s conception. 
It is the product of the past, and the newest ideal, 
and it is available for all. 

We may imagine its revolutionary power should 
Buddhism and Mahomedanism adopt it. Here 
is the challenge to Christianity. The centuries have 
taught that Democracy is a dream and the Brother- 
hood of Man a cant phrase, unless we accept the 
Kingdom of God as here. Christ is to come into 
His own among men. The nations shall see it. The 
task of the Century is pre-eminently His task to 
gather up the aims and desires and achievements 
of all men of good will, and to make the Christian 
community in its progress ‘“‘the new heavens and the 
new earth, wherein dwelleth righteousness.”’ 

Prof. Josiah Royce, Harvard’s great philosopher, 
died having given to the world his conception of 
“The Beloved Community” as the goal and reward 
of man’s struggle on our earth. Had he lived a few 
years longer he would have seen how definitely its 
recognition has become the Task of the Century, 
however slow may be its ultimate attainment. 








TRUE SACRIFICE CANNOT BE COMPULSORY. 


There was printed the other day the story of a 
woman’s twenty-seven years service in the Salvation 
Army. She held the rank of Major and the field 
of her effort was a tenement district down on the 
‘‘East Side.’’ Her removal to other work no less 
self-sacrificing was the occasion of her talk to the 
reporter. She said in explanation of it all that she 
had felt ‘‘the call.’”’ She was interested in her ser- 
vice—was an angel of helpfulness and peace to the 
poor—loved the children of the quarter. ‘They are 
splendid, honestly they are,’ she said. She was 
loth to leave them for her higher position. All of 
which serves to show that love and kindness are 
not alone the prerogative of station in life and that 
sacrifice requires no spectacular arena for its per- 
formance. Everyone has read the story of Father 
Damien who went out to live with the lepers at 
Molokai, and died of the dread disease through his 
ministering. A simple priest, a heroic man—and 
brave as the bravest—one who made the “supreme 
sacrifice.” 

We talk and write now continually of service and 
peace. But do we rightly connect the two? Peace 
is some august accomplishment, some final consum- 
mation—but yonder—afar off. It must needs have 
machinery—some law or league to enforce it—some 
talisman to bring it about. Government is to be 
its agency. And then we look about us and there is 
the ever-present need of food, fuel, clothing, shelter. 
A vast intricate web of exchange of toil and products 
is woven over the whole earth, which we call commerce 
or “business.’’ And then we discover that in these 
multi-millioned efforts to live and thrive there is 
conflict, ‘‘competition,’ and therefore we must 
“null together,” “co-operate,” ‘organ ze,” be im- 
bued with a mighty and valorous ‘‘purpose,” have 
some great unified spiritual enthusiasm. There are 
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unnumbered methods, there are infallible panaceas, 


there are political and economic theories, counted 
certain to bring the desired end. 

‘But was earth ever intended to be Heaven? Is 
there no force in spiritual energies that persists and 
has purpose? Can equalibrium exist without there 
be opposing forces, either in the spiritual or material 
world? What is it we seek in peace, inertia or pro- 
gress? What do we mean by sacrifice, is it the 
giving up of life or the directing of it, is it mere re- 
linguishment without further effort, or eternal re- 
newal in new fields and environs? What is co-opera- 
tion but the drawing together of individual efforts 
in the free expression of life through necessary and 
therefore common work and helpfulness or love? 
If a man so love his home and family that he work 
in the tasks of the world that they have comfort and 
joy, does he therefore work against his neighbor who 
does likewise? What is civilization but the co-opera- 
tion that exists in competition, the unity that lies 
in diversity? 

Do these toilers need a master to think for them 
more than one to drive them? Is the State, the free 
State, more important than the free man? If the 
State be supreme must not the man be servant; if 
the man be supreme must not the State be servant? 
But why resort to something outside the free man to 
bring peace and plenty to mankind? Will they ever 
come by this method of organized or State cohtrol 
until the man is so exalted as not to need the restraint 
or compulsion of the law he erects? Why do we make 
so often the common-sense assertion that a law can- 
not be enforced that is contrary to the will of the 
people, contrary to public opinion, and then propose 
calmly to surrender all initiative and control to the 
State? Why do we believe that peace can come 
through harmony of political or economic organisms 
when there is yet no peace in the human heart? 

“God’s in his Heaven, all’s right with the world!’’ 
Yes—because there is in man the capacity for peace 
and prosperity. If the world is not right, man makes 
it so. He has infinite gifts for service and sacrifice 
—then wars incomprehensibly, fiercely, futilely, over 
the methods of State control. If four million brave 
soldiers would as completely dedicate their lives to 
peace and progress now as they unselfishly did in the 
Great War, who could dare to estimate the cumula- 
tive effect on the good of the world? Must there be 
conscripts of peace as there were conscripts of war? 
If so, then in the new era there cannot come the 
glory of voluntary sacrifice. If all is not right with 
the world is this not the call to each man? If love 
of home and family are worthy incentives, can they 
ever minister to hate, envy, profligacy, waste, want 
and woe? 

The fact remains that man 7s the architect of his 
own fortune, whether as individual or as mass. Then 
who in extremity accept the help of others do not 
quarrel much with methods. Then who seek for 
some opportunity to do good in the world do not 
wait upon collective plans. Those who work for 
wages or profits can still apply them to the common 
good. But the man who waits for orders never does 
anything. The vast energies of millions, though in 
conflict, are more potent still for the general advance, 
than the petty activities of minions who receive their 
only largess to work and win by permission of some 
power outside themselves dedicated to the task of pre- 
venting one from outstripping another. If there 
is no “excellence without greatilabor,’”’ and none may 
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excel, these six-hour State ordered days bring medio- 
crity, apathy! 

The painful truth is that in life we want pay for 
service and glory for sacrifice. But who rewards 
the dead in Flanders Fields? We will not work in our 
own way and let the good we do live after us, we must 
constrain other men and other generations to work 
as we elect to do. We will not vote with entire un- 
silfishness for the best form of Government, we 
campaign by means of party fidelity to force our form 
on others. We are not bound by the will of majori- 
ties but by the unbending will of one—self. We 
are not willing to use our own fortune large or small 
for the general good through our independent fami- 
lies, but we would make every man use his fortune 
according to our formula, though he too have a 
family and a free will. We will not abstain from 
intoxicants because temperance promotes justice and 
peace, we would compel others to total abstinance, 
though justice is not the product of law but the 
reverse, though peace is not the result of force applied, 
but the reverse. 

We come back then to this—the way is open to 
every man who would live for others—and until 
men are willing to live at peace with the world there 
can be no world-peace. The sacrifice to service of 
the one life given to each man does not warrant him 
in compelling others to live as he does. For in that 
compulsion is his undoing and theirs. There is a 
legendary belief that the secret and infinite power 
which halted the Roman soldiery on their approach 


to the Cross could have annihilated them, could have | 


prevented the crucifixion itself. But it was not in- 
voked. The dead in France live in others; do these 
others now live in the death of those who lie in name- 
less graves? When all men serve, will not auto- 
cracy, political, economic, or even spiritual, cease, 
will not peace be lasting? Who can do more than 
give his life to his cause, that others may have liberty 
to live as he lives? 








BETTER DAYS FOR THE RAILROADS. 


Congressman Esch, head of the House committee 
from which came the new transportation act, has 
given his views thereon at some length. He is quite 
optimistic as to its probable results, naturally and 
even justifiably. He is right in saying that the pro- 
visions of Section 422 (providing for the first two 
years a named definite rate of return and thereafter 
for such rates as will furnish “a fair return upon the 
aggregate value of the railway property” held and 
used for transportation) is a distinct improvement 
on the old rule of rate-making, “in that they fix a 
standard more definite than that rates shall be just 
and reasonable.” For, while the words “just and 
reasonable” do mean much, in the moral law, we can 
add to Mr. Esch the comment that when they are 
taken as a rule for business contracts and conduct 
they are so indefinite as to possess barely any value. 
The Interstate Commerce Commission has been 
nominally following justice and reasonableness on 
rates these many years. Rates might be deemed to 
comply with those moral terms if they suited com- 
plaining shippers, or if they were guessed sufficient 
for a fair return on what the roads did cost, or might 
or should have cost, or upon the conjecture of the 
Commission’s majority as to what would probably 
be enough to live on if the executives were not 
frightened before they were hurt, or upon any other 
guess that might serve to put by any material in- 





crease for the present occasion. The rule of just 
and reasonable rates without setting any definite 
standard with respect to which they must be “just 
and reasonable” brought the properties to a deple- 
tion that prepared the way for their seizure and 
aggravated the disastrous consequences of that 
seizure. It is, therefore, really an achievement to 
get, at last, a specific standard of test, “a standard 
more definite than that rates should be just and 
reasonable.” 

The new rule is that the rates shall yield, “under 
honest, efficient, and economical management and 
reasonable expenditures for maintenance of way,” 
etc., “a fair return upon the aggregate value.” For 
two years this return is specified; thereafter, the 
Commission is to determine both what percentage 
on aggregate value will be “fair,” and what that 
aggregate value really is. The physical valuation 
under the act of 1913 is not completed, and since 
changing conditions make its findings resemble 
writings in the sands at low tide, there is no present 
reason to expect that it will ever be completed. 
But the Commission had to arrive at some total 
forthwith, and it has guessed one, by putting pres- 
ent estimates together with the results which have 
been reached. So the aggregate value is now determin- 
ed to be 18,900 millions, or about 1,14014 millions 
“less than the amount claimed by representatives 
of the carriers.” Perhaps it is not captious to say 
that the Commission felt bound to fend off clamor 
by naming a total somewhat less than the carriers 
claimed, but Mr. Esch says this reduction can doubt- 
less be justified “on the ground that the property 
investment account prior to 1907, when the uniform 
system of accounting was ordered, was unreliable, 
even padded items properly chargeable to operating 
expenses being included in capital account.” This 
sounds like a dying echo of the old charges of 
“water,” and Mr. Esch seems to attempt quieting 
those ancient charges by adding that “while in the 
past the financial condition of many roads showed 
excess capitalization or watered stock, the best au- 
thorities now concede that the physical valuation of 
the roads, soon to be completed, will show little dif- 
ference between capitalization and valuation; this 
has already been demonstrated in valuations made 
in Minnesota and New Jersey.” 

It is “soon to be completed,” yet even now the 
thing to be discovered—namely, what the “value” 
is—is not determined. Value in place, or to replace, 
one or the other, presumably, but which? And Mr. 
Esch gives up his own apologetic assurances and 
apparently decides on “to replace” by immediately 
adding “that the roads could not be reproduced to- 
day for.the amounts represented in their stocks, 
bonds, and certificates of indebtedness none will 
deny.” They certainly could not be, since they could 
not be replaced at all under present conditions; the 
water has been overtaken and absorbed. Take, for 
example, one statement of the New York Central 
lines that the rolling-stock bought in 1914-19 cost 
129,717,930, and that identical new equipment 
would now cost $245,378,150. If Mr. Esch owns his 
home in La Crosse he probably takes its value in 
place to be about the same as to replace; this is the 
usual rule, market value or replacement cost being 
taken to be the “fair” amount invested, the differ- 
ence between that and original cost being gain or 
loss to the owner. Is there any sound reason why 
an unfavorable exception should be made in case 
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of property used for the vital public purpose of 
transportation? 

Yet, while one may agree with Mr. Esch that the 
Commission’s acceptance of the wage award of the 
Labor Board and promptly ordering a rate increase 
to match it “ought to bring peace to the labor situa- 
tion and lead to greater efficiency and a better mo- 
rale,” things often are not as they “ought” to be, 
and there is no sound reason for deceiving ourselves 
as to this matter; if experience teaches anything 
surely it is that a stern and clearly immovable stand 
by the public, and not any renewed surrenders to 
threatening demands, will bring peace to the labor 
situation. Still there is much for encouragement 
in the new law, and, most of all, in the changing 
attitude of the public as to transportation. For in- 
stance, there is a plain suggestiveness in the recent 
statement that on July 1 the Pennsylvania had the 
largest number of stockholders in its history and 
the largest ever reported by dn American road; the 
number increased 1,396 in June, and the total is 
126,468. Since this year opened the number of 
stockholders has increased 8,743, with a present 
average holding of a small fraction under 79 shares, 
and the distribution, the statement tells us, has been 
widening for months and steadily. 

It would be interesting to know how many mem- 
bers of a railway brotherhood are direct owners of 
any railway stock, and when they get into opera- 
tion their projected brotherhood banks (which are 
apparently projected upon the inveterate “class” no- 
tion in unionism and upon the obsession that banking 
and other business can be conducted upon that no- 
tion) whether they will attain a new estimate of the 
value of railway properties. Atleast, it is interesting 
and in its way encouraging to see evidence of a faith 
in the future of railroads exhibited by the Ameri- 
can people, notwithstanding all the past. The roads 
must live and thrive, because the people must; this 
was not axiomatic, a century ago, when people man- 
aged very well without them, but is almost axio- 
matic now. So the basis for faith in better days 
for the indispensable carriers is not in the increased 
rates granted directly, but in the new feeling which 
compels the increase. Mr. Warfield’s Association 
of Security Owners approves and is full of hope, of 
course, for that Association was born out of a seri- 
ous realization of a broad common interest at stake 
and a peril to be averted; it came somewhat late 
upon the stage, yet it was timely; it has done good 
work, and it has good work yet todo. It is credibly 
reported, for instance, that a number of the largest 
life insurance companies will participate in taking 
bonds for new equipment. 

The new public understanding of transportation 
is therefore our firm ground of faith. It will be 
tried, it will encounter its difficulties, but it will 
stand. 


LONGSHOREMEN’S STRIKE ENDS—CITI- 
ZENS’ TRUCKING CO. EFFECTIVE. 


The longshoremen’s strike seems now to be over, 
for the present at least, the teamsters’ union hay- 
ing come to an arrangement by which the coastwise 
steamship lines were reopened to that union’s 
employees on Thursday. On what pretext the thing 
began is of comparatively small consequence. The 
struggle has been long and obstinate, covering just 
five months; it has been foolish, hurtful to every- 
body, and futile, inasmuch as it was doomed to fail- 











ure. It was settled, except as to the incident of 
date, when the business interests of the city de 
cided that this port cannot and shall not be closed 
by anybody or any issue as to any sort of “shop.” 
They heard the illumining experience of San Fran- 
cisco under like circumstances related to them, they 
caught the lesson and acted upon it by organizing 
the Citizens’ Trucking Company for the sole and 
stern purpose of handling freight and keeping things 
moving. The organization took form rapidly, went 
promptly into action, and moved freight. Patience 
and waiting had ceased to be of the virtues; some- 
thing had to be done, and something effectual was 
done. The malcontents are beaten. 

In course of this trouble two cases over freight 
halted by refusal of the carriers to handle it have 
been taken into court. About two months ago, 
Judge Fawcett, of the Supreme Court of this State, 
passed upon this in the action brought by a lumber 
concern, which recited that because of refusal of 
certain steamship lines to receive its goods, it was 
unable to fulfill its contracts for delivery in either 
domestic or export trade. Directing his decision 
and warning to both the carriers and the unions, 
Judge Fawcett said that it appeared that all the de- 
fendants are “engaged in a conspiracy to commit a 
tort against the plaintiff,” and he laid down in no 
uncertain terms the doctrine that both carriers and 
the employees of carriers are bound to serve the 
public indiscriminately. That certain products or 
certain lots of such products had acquired a taint, 
according to the lexicon of unionism, and every per- 
son or thing coming into contact with them must 
be forthwith boycotted, does not agree with the pub- 
lic welfare and is not to be tolerated. 

A like case has lately come before Judge Hand, of 
the Federal District Court, a firm here complaining 
that the Old Dominion Transportation Company 
and certain unions refuse to carry its goods between 
this city and Norfolk. A restraining injunction was 
granted, several weeks ago, and was to have been 
reargued on briefs submitted during this week. The 
firm says it agreed with the Citizens’ company to 
take its goods to and from the piers, but the malcon- 
tent longshoremen and truckmen interposed with 
such threats that the steamship company refused 
to receive the goods, “for fear of difficulties with 
the unions.” In substance, the company replied 
that it has no selfish interest in the matter and does 
not intentionally use discriminations between ship- 
pers, yet that if it cannot peaceably handle freight 
it would have to go out of business. 

Here we are brought back to the non possumus 
plea, and what reply shall be made to it? The offi- 
cers and stockholders who constitute the non-corpo- 
real “company” cannot don working garb and jack 
freight in their own persons; if they really cannot 
hire somebody to do that what shall or can they do? 
He who does an act through another does it him- 
self, says the law; if he cannot do it through others 
and is physically unable to do it himself, albeit his 
duty requires that it be done somehow, shall the law . 
demand impossibilities? If the train hands unitedly 
say they will not serve the train unless that obnox- 
ious red-haired or dark-skinned person gets off, 
what then? Judge Hand has not yet spoken, but 
Judge Fawcett refrained from quite condemning 
the plea of inability, although he read to all carriers 
an admonition (not wholly superfluous) to stand on 
their feet; “if the carriers and their terminal agen- 
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cies,” said he, “instead of joining with the unions in 
this combination by submitting to this discrimina- 
tion for fear of a strike, had stood squarely for the 
performance of their public duties, it is doubtful if 
the plaintiff would now be in court.” 

Stand upright, and stand “squarely.” This is for 
the public, and the public is gradually learning. 
The “real fight” as to which the last five months 
have been a preliminary skirmish, is deferred (ac- 
cording to some reports) to next month, when 
a new agreement with the carrier companies 
will come up for discussion, the present one with 
the deep-sea longshoremen expiring with the end of 
September. Meanwhile, hope keeps springing in 
Mr. Gompers’s breast, for he is said to contemplate 
tackling U. S. Steel for a fall, and to be still strong 
toward the grand climax of a general federated 
union of all labor in all the country, that same old 
“centralized” dream. He is a human katydid, say- 
ing “undisputed things in such a solemn way,” a way 
so very solemn that it is as if he thought himself 
announcing discoveries both momentous and new. 
The right of labor to organize, he says, is at stake, 
and must be upheld. That has never been denied; 
all that has been denied and will never be accepted 
is its right to disorganize. Yet if the equal right 
of employers and capital to organize were declared, 
Mr. Gompers would view that differently and deny 
that it exists, except under some suck qualification 
as that labor, having organized, must first give its 
consent. He is appealing to unions for “solidarity,” 
warningly saying it was never so necessary as now 
“that the wage-earners, particularly the organized 
wage-earners, should be alert and determined,” in 
striving for their rights. This seems to half admit 
that some persons really do work who are neither 
organized nor in “the working class”; and then Mr. 
Gompers, with his usual facility of misstatement, 
asserts that “under the pretense of the so-called open 
shop, employers’ associations and chamber of com- 
merce have launched a campaign of antagonism, 
with the destruction of the labor movement as its 
aim; it is therefore the duty of all more steadfastly 
to unite for the purpose of the common good.” 

Certainly, and more and more clearly so. To 
unite “for the common good” of saving all the peo- 
ple from the destruction which organized, a self- 
blinded Samson, would pull down upon the heads of 
all. Events keep moving toward that saving, and 
as one incident therein the Merchants’ Association 
will keep its Citizens’ Trucking company in exist- 
ence, although retiring it from business until again 
needed. 


THE HOUSING PROBLEM AND MEASURES 
OF RELIEF—ATTITUDE OF LABOR. 


The housing problem has come again into current 
discussion, and doleful forecasts of a still sharper 
crisis in October are offered; 40,000 apartments re- 
quired and only 300 available, 10,000 eviction orders 
already signed in the Bronx, insufficient pro- 
tection against rapacious landlords—such are the 
disturbing predictions, and Governor Smith has 
called a special session for Sept. 20. It is impossible 
not to believe the extent of shortage is exaggerated, 
yet the problem does demand very serious study, 
at least. Speaking, on Tuesday, at a hearing by a 
committee of the U. S. Senata, headed by Senator 
Calder of this State, Mr. Walter Stabler, comptrol- 
ler of the Metropolitan Life, said he has not known 











so serious a condition in the thirty years of his own 
experience. Five years ago, a six-story apartment 
on Washington Heights was getting $15 monthly 
per room, but is now commanding $50 a room. To 
this we are able to add that the large though 
naturally limited section of Brooklyn called the 
“Heights,” adjacent to and overlooking the East 
River, formerly the most exclusive residential sec- 
tion yet having several boarding-houses on nearly 
every block of all but a few of its streets has been 
undergoing for several years (and swiftly acceler- 
ated in the last two years) a transformation into 
what are called “bachelor apartments,” though 
sometimes adorned with some selected special title. 
In this process, the original main entrance becomes 
a window; the new entrance is through the former 
basement; the former basement dining-room and the 
kitchen behind it have toilets and baths placed in 
a corner and become “apartments” at $50 to $70 
each, and so on. One cheaply-built apartment build- 
ing overlooking the water, which rented thirty years 
ago at about $50 for eight rooms and bath and lat- 
terly at about $75 for the same, is now in process of 
splitting into two by a partition parallel with the 
street, and the eager owner expects to get $125 for 
the one half and $85 for the other. The former 
boarding-house has disappeared. Restaurants in- 
crease in number and size, and are increasingly 
crowded. Under such conditions, the home as it 
was and normally should be is menaced and the fam- 
ily (the indispensable unit of a civilized country) is 
threatened also. 

In the mere money view, what will be left for 
other subsistence after people have paid these ex- 
travagant amounts for cover against the weather 
is problematical, but the effects otherwise are more 
serious still. Many will be without other than tem- 
porary abode in October, says Mr. Stabler, unless 
something is done; people are being herded, twenty 
in the proper space for five, and if something is not 
done “you are going to lower the morals of the 
country.” This forecast comes from an officer of 
an insurance company which has been a leader in 
what is known as “social” or “welfare” work, by 
which tuberculosis, a disease avoidable only by 
fresh air and sunlight, has been very largely reduced 
in prevalence. The herding process, it is positively 
certain, makes towards undoing what has been ac- 
complished in sanitation, and it is certain that the 
tendency of that process will be to simultaneously 
raise mortality and lower morality. Who ever 
knew, and now remembers, the housing and health 
conditions of this city fifty years ago, conditions 
which were changing rapidly in the last decade of 
the century, will dread any tendency to their re- 
turn. rir | 

Mr. R. E. Miller, building superintendent for this 
borough and head of the Association of Building 
Commissioners for the United States, told the Sen- 
ate committee that while normally some 35% to 
40% of contemplated building is for housing uses, 
that proportion in this borough is now only about 
6%, and that while about 170 housing buildings, 
supplying about 6,000 apartments, are annually 
erected in normal times, only 76 such buildings, cov- 
ering about 3,000 apartments, were put up in the 
three full years 1917-1919, combined. Private capi- 
tal, said Mr. Stabler, is turning out of building 
mortgages at 5% or 6% to go into industrials at 
7% and 8%; in the last six months, he said, more 
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than 29 millions in such mortgages in Manhattan 
and Bronx has been thus unloaded. He knows one 
large investor with 15 millions on mortgage at 514%, 
and after paying his various fees and taxes he has 
left a net of 154%; he knows another case in which 
the net is 1 1-15%. Therefore mortgages are called 
in. The usury law limits the mortgage rate to 6%, 
upon which “‘we have to pay 25% income tax.” The 
Metropolitan has 288 millions on real estate mort- 
gages in the great cities, and 44 millions on farms, 
and it is so well known as a lender that since its 
announcement of intention to do its utmost to place 
funds in direct service for building moderate homes, 
it has been inundated with applications. 

As to remedial propositions, Mr. Stabler does not 
wholly approve repealing the usury law. He wants 
to keep the rich man in the building market, and 
when he has left it to induce him to return. He 
does not favor any proposition for getting the city 
into building work with public funds; all that would 
better be left to private initiative, although “home 
banks” might help. The proposal to entirely exempt 
new structures from city taxation for five years 
agrees with his judgment, “but if you do not exempt 
mortgages from tax you will soon have no mort- 
gages to tax.” So he puts the responsibility 
squarely up to Congress, and renews his proposi- 
tion to exempt mortgages from income taxes, at 
least up to an amount of $40,000. 

The Metropolitan is much the largest investor in 
mortgages, having more funds thus placed than any 
other of the Life companies operating in this State, 
and a little over 41% of the entire amount thus 
held by them all; its comptroller, Mr. Stabler, is the 
officer most directly in charge of this part of the 
company’s finances, so that he is in a position to 
speak with some weight of authority. For his prop- 
Osition to exempt mortgages from income tax this 
may at least be said: it would directly tend toward 
returning loanable funds to the mortgage market, 
and it is wholly within the normal and natural pow- 
ers of the law-making body, while all such bills as 
were rushed through at Albany last spring (and 
are certain to be re-proposed in increased number 
and with sharper “teeth”) are in a bad and danger- 
ous direction. Emergencies make laws for them- 
selves, yet that is one of the dangers they bring with 
them. Nobody loves landlords overmuch, nor have 
they ever been loved greatly. They are greedy, and 
some of them are behaving so as to forfeit claim to 
sympathy; if they were-beaten in their rapacity 
there would be small regret, yet it is a dangerous 
thing to make precedents in “regulating” private 
trading and the use and control of property in the 
way we have been doing. It is quite time we began 
halting on that process, and there is also grave 
doubt whether anti-landlord laws are or can be en- 
tirely helpful to the end desired. 

There are profiteering landlords, but nobody is 
more ready than the thief himself to join the cry 
and the pursuit. There is no worse profiteer, in 
this as in many another case, than organized labor; 
vociferously denouncing profiteering, it sturdily re- 
fuses to lighten one jot or tittle its own demands as 
to either wages or working hours. So it did, last 
Spring. It raged and denounced, yet would not 
attend the arranged meeting in Albany, and would 
not even give one of those promises which it no- 
toriously never keeps unless entirely agreeable. It 





of the people (including its own membership there- 
in) in this as in other cases. For this knotty housing 
problem Mr. Stabler has no method of untying. 
There seems to be none, except time and suffering. 








RAILROAD GROSS AND NET EARNINGS FOR 
JUNE. 


The June return of the earnings of United States 
railroads is of the same unfavorable character as the 
returns for the months preceding. There is no occa- 
sion for fault-finding, as far as the gross revenues 
are concerned; these revenues this time show a very 
substantial gain as compared with the same month 
of last year. As in previous months, however, the 
gain is attended by a very heavy augmentation in ex- 
penses. As is well known, railroad managers had 
very distressing conditions of operations to contend 
with, the troubles experienced in that respect in 
April and May having extended into June. What 
with car shortages, freight congestion, outlaw 
strikes on the railroads themselves and additional 
labor troubles at terminal points by reason of 
strikes of teamsters, draymen and the like, which 
interfered with unloading and the removal of freight 
—intensifying the congestion existing—and with 
wages high, it was impossible to avoid heavy in- 
‘creases in expenses, even though comparison be 
with large totals of expenses in the year preceding. 
Stated in brief, gross earnings show a gain in the 
very respectable sum of $61,705,722, or 16.99%, 
but expenses have run up in amount of no less than 
$101,984,354, leaving net diminished therefore in 
amount of $40,278,632, as will be seen from the fol- 
lowing: 


June— Inc. (+) or Dec. (—), 
Amount 


191 Roads— 1920. 1919. , A 
TS 213,525 208,598 +4,927 2.36 
FEEL $430,931,483 $369,225,761 +$61,705,722 16.99 


406,784,268 304,799,914 +101,984,354 33.45 


—_—————— 


$24,147,215 $64,425,847 —$40,278,632 62.51 


Operating expenses...........-.- 





Wet GGFRINGS...ccccccccccescece 

We have stated that comparison is with heavy 
totals of expenses in June of last year. It is true 
that our return for June, 1919, actually recorded 
$78,763,342 reduction in expenses coincident with a 
gain of $30,769,974 in gross revenues, yielding there- 
fore an addition to net in the huge sum of $109,- 
533,316. But this followed entirely from the excep- 
tional nature of the result in June of the year pre- 
ceding. In this preceding year (1918) there was in- 
cluded in the expenses one item of huge magnitude 
and wholly abnormal in character. William G. 
McAdoo was then Director-General of Railroads, 
and after granting a big increase in wages to rail- 
road employees, retroactive back to January 1, he 
directed that the whole of the extra compensation 
for the six months should be included in the re- 
turns for the month of June. The increases in 
wages at that stage (subsequently there were nu- 
merous other increases) added, it was estimated, 
somewhere between $300,000,000 and $350,000,000 
to the‘annual payrolls of the roads. Accordingly, 
the June expenses in that year included $150,000,000 
to $175,000,000, representing the wage increases for 
the six months to June 30. The result was that 
with a gain in gross earnings for the month of 
$40,002,412, there was an augmentation in expenses 
of no less than $182,340,983, or over 84%, leaving 
therefore a diminution in the net of $142,338,571. 
With that large item included, the railroads actu- 
ally fell $40,136,575 short of meeting their bare 
running expenses—from which an idea may be 





is as cruelly and as blindly insensible to the needs 
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that time. The reduction in expenses in the ensuing 
year (1919), with the elimination of the special item 
referred to, followed, therefore, as a matter of 
course. Actually the net earnings of 1919, with 
which the 1920 comparison is now made, showed 
decided shrinkage from the figures that used to be 
recorded only a few years previously. This will 
appear when we say that the net of $69,396,741 for 
June, 1919, and the net of $24,147,215, now re- 
corded for June, 1920, compares with no less than 
$106,181,619 in 1917. This latter amount, moreover, 
was earned with gross of no more than $323,163,116, 
while now the amount of the gross at $430,9351,485 
has yielded net of only $24,147,215. In the follow- 
ing we furnish the June comparisons back to 1906. 
For 1909, 1910 and 1911, we use the Interstate Com- 
merce totals (which then were far more comprehen- 
sive than they are now) but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of 
the country being always unrepresented in the to- 
tals, owing to the refusal of some of the roads in 
those days to furnish monthly figures for publica- 
tion. 





Gross Earnings. Net Earnings. 


Year. 





Year 
Given. 


| Year Inc. (+) or 
| Preceding. | Dec. (—). 


$ $ $ 

100,364,722 90,242,513 + 10,122,209 
132,060,814 114,835,774 + 17,225,040 
126,818,844 153 ,806 ,702'—26,987 ,858 
210,356 ,964 184,047,216 + 26,309,748 
237 .988,124'210,182,484 + 27,805,640 
231 ,980,259'238 499,885 —6,519,626 
243,226,498 228 647 383 + 14,579,115 
259,703 ,994 242,830,546 + 16,873,448 76.093,045 
.|230,751,850.241 107,727—10,355,877, 66,202,410 : 
248 ,849,716'247,535,879 +1,313,837 81,649,636 69,481 653 + 12.167,982 
1916 ...|285,149,746,237 ,612,967 +47.536,779 97 636,815 76,693,703 + 20,943,112 
1917 ...|351,001,045301 ,304,803 + 49,696,242 113,816,026 103,341,815 +10 474 211 
1918 _..|363,165,528 323,163,116 + 40,002,412 —36 156952,106,181,619 —142338571 
1919 .../424.035 872,393 .265.898 + 30,769,974 69,396,741 0140136575 + 109533316 
1920 ...'430,931 483 369,225,761 +61,705,722 24,147,215 64,425 ,847—40,378 632 

Note.—In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183; 
in 1910, 204,596; in 1911, 244.685; in 1912, 235,385; in 1913 230,074: in 1914 
222,001; in 1915, 240,219; in 1916, 226.752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169: in 1920, 213,525. We no longer include the Mexican roads or the 
coal-mining operations of the anthracite coal roads in our totals. 


For 1909, 1910 and 1911 the figures used are those furnished by the Inter-State 
Commerce Commission. 


As far as the separate roads are concerned, their 
experience has been a duplicate of that reflected by 
the general totals. Just a few roads are able to 
show increases in net, but the vast majority have 
suffered losses—some in prodigious amounts, too— 
and this in face of very substantial additions in most 
cases to the gross revenues. As one of the extreme 
instances Of losses in net, we may mention the case 
of the New York Central Railroad, whose expenses 
for the month ran up in amount of no less than $14,- 
328,981, as against a gain in gross of $3,876,110, leav- 
ing net diminished in amount of $10,452,871. This 
means that for June, 1920, the road fell $4,363,039 
short of meeting bare operating expenses, whereas 
in June, 1919, there was actual net of $6,089,832 
above the running expenses. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net: ; 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 
Increases. 


4,966 454 
6$3 876,110 
3 58 


Year 
Given. 


Year Inc. (+) or 
Preceding. Dec. (—). 





tad $ 
27,463.367 +3,627,330 
36,317,207) +4,704,352 
46,375,275 —4,557.091 
59,838,655 + 14,357,535 
74,043,999 +3,129.346 
77,237,252, —4,443,183 
71,689,581 +4,534,151 
76,232.017, —138,972 
70,880,934, —4,678,524 


$ 
31,090,697 
41,021,559 
41,818,184 
74,196,190 
77,173,345 
72,794,069 
76,223 732 











Southern Pacific 
Atch To 


9 aa 
& Santa Fe (3) 
tral 


Wabash 
St Louis Southwestern (2) 
5 | Central RR of New Jers_ 


7 |Chicago & North Western 
Elgin Joliet & Eastern. - 
Buffalo Roch & Pittsb_- 
90 | Seaboard Air Lin 

Michig 


006 | Nashville Chatt & St L_- 
8|Minn 8t Paul& SSM 

Pere Marquette 

Union RR of Penna 











udson.-.-_. 
o Ry & St Paul- Ma 
Cleve Cinc Chic & St L_. Angeles & Salt Lake- 


31 Delaware Lack & West... 








405 ,490 
392,476 





Increases. 

Norfolk Southern 
Louisville & Arkansas_ -- 
’ Monongahela Connecting 
| Detroit Toledo & Ironton 
New Orl Tex & Mex (3) 

Georgia 

» Bangor & Aroostook. --- 
Cincinnati Northern --_-_- 
Alabama Great Southern 
5 Bessemer & Lake Erie_- _- 
Philadelphia & Reading. 
03 St L Merch Bdge & Term 


Representing 96 roads 
in our compilation __$60,773,846 


| Decreases. 
Richm Fred & Potomac 

Denver & Rio Grande _- 

Northern Pacific 

Pittsburgh & Lake Erie-- 

-Atlantic & St Lawrence_. 

Port Reading... . ... 

‘Duluth Missabe & North 


N Y Chicago & St Louis- 
Chesapeake & Ohio 
Toledo St Louis & West- 
Duluth & Iron Range--- 
Texas & Pacific 

Chicago & Alton RR-_--- 
Colorado & Southern (2) 
Central of Georgia 
Florida East Coast 
Western Maryland ---- 
Western Pacific RR---- 
Chic Terre Haute & 8 E- 
Chic St Paul Minn & Om 
Lake Erie & Western. -- - 
Chicago Indianap & Lou 
Cinc New Or] & Tex Pac 
I a Da ae 
Toledo & Ohio Central-_- 
Minneapolis & St Louis- - 
N Y Ontario & Western 
Mobile & Ohio RR 
Spokane Port] & Seattle- 
Central New England 
Indiana Harbor Belt---- 
Hocking Valley____-.--- _ Representing 7 roads 

Internat & Great North 164,864 | in our compilation. .$1,348,345 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Centra], the “‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $5,927,908. 


PRINCIPAL CHANGES IN NET EARNINGS IN JUNE. 


Increases. | Decreases. 
$691,954 |Chesapeake & Ohio 
593,113 |Chicago Burl & Quincy -- 
433.871 | Illinois Central 
Southern Pacific (7).--- 
Pittsburgh & Lake Erie_- 
Denver & Rio Grande. -- 
Atlantic Coast Line 
‘Erie (3) 
uri Kansas & Texas 
Grand Trunk Western —- 
Delaware & Hudson-_--- 
Western Maryland —. -. 
Delaw Lack & Western-- 
Richm Fred & Potomac. 
Chicago & Great Western 
Mobile & Ohio R 
Central of Georgia 
Indiana Harbor Belt _--—- 
Minneapolis & St Louis-- 
Lake Erie & Western_--- 
Hocking Valley 
Long Island 
Chicago Junction 
St Joseph & Grand Island 
$5.611.204| Toledo & Ohio Central-_- 
ecreases.| Duluth Missabe & North 
b$10 .452,871 | St Louis Southwestern (2) 
081 | Detroit Gr Hav & Milw- 
506 | Kanawha & Michigan --- 
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Missouri Pacific. _....-- 
Elgin Joliet & Eastern - -- 
Northern Pacific 
Chicago Milw & St Paul- 
Los Angeles & Salt Lake- 
Union RR of Penna 
Maine Central 

Chicago & Alton 

Kansas City Southwen-- 





N Y Chicago & St Louis. 
Chic & Eastern Illinois-- 
Duluth & Iron Range- -- 
Chic St P Minn & Omaha 
Florida East Coast 
Western Pacific 
Nashville Chatt & St-L_- 
Chic Terre Haute & S E. 
Alabama Great Southern 
N Y Ontario & Western. 
St Louis-San Fran Ry--- 
Minn St Paul & SS M_- 


Representing 22 roads 
in our compilation -- 


104,433 
101 ,354 





New York Central 
Norfolk & Western 
Michigan Central 
Chicago & North West... 1, 681 | Rutland RR 

Cleve Cinc Chic & St L.. 1,811,806) Atlantic & St Lawrence-- 
Seaboard Air Line 1,801,931 |Southern Railway 
Toledo Peoria & Western 1,596,094! Chi Det & Can Gr Trunk 


4 

1,462,050 
Baltimore & Ohio RR... 1,460,874) Wheelin Lake Erie_-_- 
Union Pacific (3) 1,407 ,539 | Balt & Ohio, Chic Term. 
Chic Rock Isl & Pac (2). 1,363,718) Monongahela 
Philadelphia & Reading. 1,295,690|Central Vermont 
Wabash 1,291 ,630 
Louisville & Nashville... 1,289,246 Representing 65 roads 
Mo Kan & Tex of Texas. 1,168,836 in our compilation _$49 ,431,789 


b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole guns to form the New 
York Central System, the result is a loss of $16,389,437. 


When the roads are arranged in groups, according 
to their location, the part played by increased ex- 
penses in affecting results is further emphasized. 
Every group, or geographical division, without any 
exception, records substantial improvement in gross 
earnings, while on the other hand, with almost equal 
uniformity, every group, with only a single excep- 
tion, shows a loss in net. The exception is that of 
the Pacific Coast group, where there is a gain in 
the net. Our summary by groups is as follows: 


Gross Earnings—__—_—_—_ 
1919. sessatte? “dealin (—). 


% 
17,813,862 +3,.561,387 
84,325,861 + 12,664,258 
35,619,954 +5,290.290 
53,121,932 +8,633,016 
93,106,915 +12,777,850 
61,510,102 +12,807,778 
23,727,135 +5,971,143 


Tetel (308 FRED. cccccccecccces 430,931,483 369,225,761 +61,705,722 


Net Earning3s——————_——_ 
— M ileage—— 1920. 1919. Inc. (+) or Dec. (—). 
1919. $ % 


$ $3 
6,899 2,147,635 2,183,671 — 36 ,036 
17,366 df1 864,577 15,405,999 —17,270,576 
15,724 def.873,440 7,180,455 8,053,895 
36,948df3,403,049 5,617,046 —9,020,095 
66,380 12,501,312 17,417,254 —4,915,942 
Groups Nos. 8 & 9... 52,726 51.863 7,115,696 10,700,762 —3,685,066 
Group No. 10 13,376 13,418 8,523,638 5,920,660 +2,602,978 


213,525 208,598 24,147,215 64,425,847 —40,278 632 


NOTE.—Group J. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 











Section or Group— 1920. 
May— $ 

Group 1 (8 roads), New England._.. 21,375,249 
Group 2 (35 roads). East & Middle... 96,990,119 
Group 3 (28 roads), Middle West... 40,910,244 
Groups 4 & 5 (34 roads), Southern... 61,754,948 
Groups 6 & 7 (30 roads). Northwest. . 105,884,765 
Groups 8 & 9 (45 roads), Southwest._. 74,317,880 
Group 10 (11 roads), Pacific Coast... 29,698,278 








June— 


Group No. 2 

Group No. 3 16,773 
Groups Nos. 4 & 5... 39,597 
Groups Nos. 6 & 7... 66,716 
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Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and Norih Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As far as the movements of the leading staples are 
concerned, Western roads had a diminished grain 
movement to contend against and Southern roads a 
diminished cotton movement. Receipts of wheat 
and corn at the Western primary markets ran heav- 
ier than a year ago, but on the other hand the re- 
ceipts of oats, barley and rye fell below those of the 
coznresponding period in the previous year. Com- 
bining wheat, corn, oats, barley and rye, it is found 
that the receipts at the Western primary markets 
for the four weeks ending June 26 aggregated only 
55,166,000 bushels, as against 64,515,000 bushels in 
the same weeks of 1919. In the following we give 
the details of the Western grain movement in our 





usual form: 


RECEIPTS AT WESTERN PRIMARY MARKETS. 











Fourweeks Flour. Wheat. Corn. Oats. Barley. Rye 
end.June 26. (bbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1920 .... 737,000 1,402,000 7,475,000 4,140,000 763,000 420,000 
1919 __._. 729,000 849,000 7,958,000 9,740,000 3,435,000 147,000 
Milwaukee— 
1920 _... 56,000 206 ,000 1,958,000 1,214,000 612,000 281,000 
1919 __.. 76,000 268,000 646,000 3,885,000 2,639,000 200,000 
St. Louis— 
1920 _... 306,000 2,143,000 2,897,000 1,468,000 28,000 21,000 
1919 __.. 163,000 486,000 2,198,000 2,692,000 65,000 15,000 
Toledo— 
Ee 122,000 248,000 RE ee oe 
er as 68,000 67,000 Gee > Saeed 
Detrott— 
0 ee 59,000 42,000 = i 
Seas 80,000 124,000 ee a 62 
Cleveland— 
tins: énene eddea > “eeebed”- >  ‘dileded +) aeeliiede. .. eae 
0 ee ee ee en 
Peoria— 
1920 .... 193,000 108,000 2,058,000 990,000 55,000 129,000 
“ 1919 _._.. 190,000 65,000 2,041,000 688 ,000 126,000 21,000 
uluth— 
tne eeiteinnn ee: 29,000 62,000 1,359,000 
ESP e ae ee: «ss ies 41,000 1,567,000 1,424,000 
Minneapolis— 
eh 5,299,000 842 ,000 675,000 692,000 338,000 
ee 3,295,000 542,000 1,980,000 4,358,000 782,000 
Kansas City— 
ee 3,880,000 1,208,000 ci Re 
1919 ___. 6,000 546,000 1,290,000 * Fe 
Omaha & Indianapolis— 
Ee are 1,731,000 5,196,000 J Sia a 
eae 386,000 oS Ce 
Total of All— 
1920 _...1,292,000 17,446,000 21,924,000 11,036,000 2,212,000 2,548,000 
1919 _._.1,164,000 7,758,000 18,737,000 23,041,000 12,190,000 2,589,000 
Jan. 1 to June 26. 
Chicago— 
1920 _...4,561,000 8,882,000 38,557,000 32,212,000 5,201,000 3,522,000 
1919 ___.4,290,000 11,730,000 33,078,000 36,417,000 17,509,000 5,257,000 
Mtlwaukee— 
1920 .... 297,000 1,881,000 7,717,000 9,647,000 3,873,000 2,237,000 
1919 __.. 367,000 3,365,000 2,907,000 11,919,000 11,824,000 3,191,000 
St. Louts— 
1920 _._..2,171,000 9,085,000 17,167,000 15,935,000 236,000 167,000 
1919 _._..1,462,000 8,114,000 12,274,000 17,264,000 572,000 162,000 
Toledo— 
Se ee 1,200,000 1,091,000 RR Se ee 
BRISK RAES E 1,164,000 ee ee ee Re 
Detrott— 
EPCS ee 348,000 731,000 ee Come Bae oe 
1919 ...-. 9,000 508,000 767,000 1,109,000 ee 2 ee 
Clerveland— 
_—.., eootien e§ saieben. - @eaeee° .. een °° -eebewe = ‘eds 
1919 _... 34,000 314,000 563,000 1,508,000 6,000 3,000 
Peoria— 
1920 ._..1,554,000 1,755,000 12,906,000 6,919,000 255,000 611,000 
1919 .__..1,770,000 534,000 10,579,000 3,571,000 7,140,000 172,000 
Duluth— 
en 8,851,000 3,000 311,000 626,000 8,256,000 
ERR A paren MaGe.80e 8 8 8 3 eeenee 267,000 2,521,000 7,871,000 
Minnea polis— 
RI 42,604,000 4,931,000 6,470,000 4,771,000 3,880,000 
EE eee” =— aie 34,297,000 4,480,000 12,996,000 21,769,000 8,769,000 
Kansas City— 
Si 26,099,000 7,937,000 3,470,000 +, 
1919 ._.. 68,000 6,714,000 11,588,000 7,846,000 #£...__. 4,000 
Omaha & Indianapolis— 
Eas: 9,258,000 24,514,000 15.314,000  ..--. c«occce 
SE a eee 4,555,000 23,788,000 16,134,000 ...... cecece 
Totals of AU— 
1920 .___.8,583,000 109,963,000 115,554,000 92,632,000 15,010,000 18,673,000 


1919 ....8, 000, 000 85,961, 000 100, 754,000 111,596,000 54,944,000 25,429,000 
The Western live stock movement seems to have 
been smaller than that for June last year. 
events, at Chicago for the even month the receipts 
comprised 22,358 carloads in 1920, as against 24,252 
carloads in June, 1919. At Kansas City the receipts 


were 9,360 cars, against 9,709, and at Omaha 8,097 


cars, against 8,803. 
In the South the shipments of cotton overland in 


At all 


June, 1920, were 131,830 bales, against 161,800 bales 








in 1919, and 187,986 bales in June, 1918. At the 
Southern outports aggregate receipts the present 
year were no more than 132,107 bales, as against 
614,841 bales in June, 1919, and 229,396 bales in 
June, 1918, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JANUARY 1 TO JUNE 30 1920, 1919 AND 1918. 
































June. Since Jan. 1. 
Poris. 
1920. | 1919. | 1918 1920. 1919. 1918. 

PD. cantesnmeoenene 34,830] 149,701| 54,551] 860,567) 879,398| 537,718 
Texas City, &c........... 9,363) 25,955| 1,348} 208,943) 114,985] 72,822 
St EE ccuasennponta 56,907|151,635|116,265| 713,368] 790,569| 784,002 
TT dhcassesseecspaves ,575| 10,547| 3,588] 86,856] 67,629; 35,460 
Pensacola, &c ...........- 2,926 248} 1,450) 15,864 7,.713| 21,437 
Pepi 14,035/ 146,016] 38,983] 439,601] 488,015!) 406,700 
DEE woctaodsadsdnees 700} 53, 4,000! 65,327) 86,230} 41,100 
. =e 2,562) 28,762} 1,910) 265,185) 101,973! 45,908 
TEED cibindberdardb alee 111} 28,572) 2,189} 47,208) 81,347] 35,081 
PEE nithdineuh dine ddean 7,044) 19,942! 5,112} 130,620) 186,124) 105,900 
Newport News, &c__._____ 5 al 2,727 1,329! 3,035 

IT sini tet ninnntiaaita 132,107 614,841'229,396'2,836,266 2,775,312 2,089,163 








Murvent Eueuts and Discussions 


~~" ®©%See we MLPPPPPP PAA AAA 7 — 





My ~~. _—Y ad ee ee “~~en 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
August 9. 








RATE ON FRENCH TREASURY BILLS 
AT 64%%. 

The French ninety-day Treasury bills were disposed of 

this week on a discount basis of 64%—the figure to which 

the rate was advanced March 26; it had previously for 


some time been 6%. The bills in this week’s offering are 
dated August 13. 


CONTINUED 








FRENCH GOVERNMENT PREPARED TO PAY 
SHARE OF ANGLO-FRENCH LOAN. 


A statement that the French Government was “prepared 
to meet in full her share of the $500,000,000 Anglo-French 
loan due to the United States in October,” regardless of the 
receipt of German indemnity before that time, was author- 
ized Sunday by M. Casenave, Director-General of the French 
Services in the United States. Upon the authority of M. 
Casenave, the statement was made public by M. W. Biggs 
of the French High Commission. It is stated that the 
French budget has disregarded entirely the probable re- 
ceipt of German indemnity before the loan comes due on 
Oct. 15 and has provided for its payment by taxation. M. 
Casenave said that returns from taxation in the last year 
had greatly exceeded estimates and that the returns from 
indirect taxation for the first six months of this year 
were 180% higher than the returns for the same period 
of 1914. M. Casenave added: 


While France intends to obtain full payment of the iatiesiaaiiie which 
is due to her from Germany, she is now acting as though such payments 
would not be made. The budget for 1920 not only makes provision for 
balancing her ordinary expenditures out of ordinary receipts but allocates 
also, out of ordinary receipts, 9,400,000,000 francs for the purpose of in- 
terest on and amortization of the national debt. 

Moreover, the actual returns from direct taxation during June, 1920, 
exceeded budget estimates by 277,694,300 francs, or 44%. Finally, the 
returns from indirect taxation during the first six months of this year 
were 180% in excess of the returns for the same period in 1914. 

France is prepared to meet in full her share of the $500,000,000 Anglo- 
French loan due to the United States in October. 


It was also learned, however, on Monday, that M. Par- 
mentier, official envoy of the Minister of Finance of France, 
had left Holland last Saturday and would probably arrive 
in this city next Monday for the purpose of conferring with 
the firm of J. P. Morgan & Co. relative to the payment on 
October 1 of the Anglo-French loan. This led to consid- 
erable speculation as to whether France would pay her full 
share of the $500,000,000 loan or would seek an extension 
for a portiow of it. The “Journal of Commerce” of this city, 
in its issue of Tuesday, had the following to say with re- 
gard to the matter: 

In some quarters it was pointed out that the chances were she would 
seek an extension for approximately half of the $250,000,000 allowed to 
her. It is understood that French interests have purchased approximately 
$40,000,000 of the Anglo-French bonds in the market. It is expected that 
France will send about $50,000,000 in gold to this country before the 
maturity date. With a chance to obtain an extension on $125,000,000 of 


the $250,000,000 this would leave, it was pointed out, between $30,000,000 
and $40,000,000 unaccounted for. Local comment had it that this amount 


ITS 


would be taken up through exchange remittances. 
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The reasons advanced for the belief that France would welcome the 
opportunity to extend half of her share of the loan were that with a five- 
vear renewal at a rate of 9% interest greater time would be allowed for 
a resumption to normal conditions, both with regard to business conditions 
and also with regard to the money market. The feeling here is that M. 
Parmentier is coming to this country with the idea of seeking a renewal 
on a part of the French obligation. 








BOSTON BANK TAKES ENCOURAGING VIEW 
OF EUROPEAN SITUATION. 


That the future is far from being as black as some reports 
would paint it; that the situation throughout Western 
Europe, at least is, in fact, distinctly encouraging, is the 
impression formed by John Bolinger, Vice-President of the 
National Shawmut Bank of Boston during his three months’ 
study of the business and financial situation in Europe. 

While abroad Mr. Bolinger attended the International 
Congress of Chambers of Commerce at Paris, as one of the 
delegates from The American Bankers Association and from 
the Chamber of Commerce of the United States. Mr. 
Bolinger received a general impression of the spirit of the 
people in each of the countries visited, which was distinctly 
reassuring as an evidence of the undiminished courage of 
the people and their apparent ability to see a way out of their 
present difficulties. ‘‘Progress toward readjustment through 
out Western Europe,’’ he said, ‘‘is more general than some 
of us may believe.’”’ In discussing his impressions of Great 
Britain Mr. Bolinger said: 

I was particularly struck by the interest manifested throughout Great 
Britain in the coming elections. They are not so much interested in the 
success of one or amother candidate as they are anxious to see the signing 
of the Peace Treaty, which they regard as essential to any general undertak- 
ing leading toward improvement. There seems to be a strong current of 
unfavorable opinion as to the attitude assumed by President Wilson in 
making the signing of the Peace Treaty dependent upon the acceptance 
of his views with regard to the League of Nations, thereby delaying actual 
peace for a full year. That English merchants should be, to some extent, 
disturbed because of our progress in foreign commerce is but natural. The 
recently enacted Merchant Marine Law has given British merchants and 
shippers considerable concern. Far reaching and comprehensive plans 
have been formed with the backing of the Government to meet the growing 
competition of the United States. 

Among the European countries involved in the war, Great Britain has 
been most successful, since the signing of the Armistice, in carrying out 
plans for the restoration of her former position in international commerce. 
Commercial relations have been quite solidly established and active trade 
in considerable volume has already begun with the central powers, Germany, 
Poland, and Czecho Slovakia. Important advances have been made 
towards securing the future trade of the Scandinavian countries as an inlet 
into Russia. With regard to France and Italy, Great Britain continues 
to maintain the attitude of an Ally and to that extent is generous in her 
support of their efforts toward reconstruction and rehabilitation. 

The carrying out of this broad constructive program necessarily involves 
the extension of credit facilities in large amounts, and on every occasion it 
has been found that the British banks are courageously facing their re- 
sponsibility in the matter of extending credits. 

One very noticeable difference among British banking institutions, as 
compared with our American banks, is the freedom from hampering re- 
strictions generally enjoyed by the British banks. There can be little 
question that Great Birtain’s relatively strong financial position is largely 
due to the freedom of action enjoyed by her financial institutions. British 
banks are always in position to give adequate support to their international 
commerce in the full assurance that their efforts will be unhampered and that 
they can always count upon the solid backing of the Bank of England. 


It is quite remarkable, says Mr. Bolinger, how Belgium 
has come back to its pre-war position. The Belgians, 
unlike their French neighbors, went to work immediately 
after the armistice rebuilding their wrecked homes and 
factories, and within a comparatively short time their 
industries were in full swing. Probably about 80% of the 
devastated Belgian villages have been rebuilt; the war has 
been forgotten; and the industrial population, and in fact 
every one in Belgium, is hard at work. 

Taking everything into consideration, France, Mr. Bolin- 
ger finds, has made phenomenal progress in the rehabilitation 


of her industries and in the reorganization of her commerce. 
He adds: 


There appears, however, to be a rather general opinion that France's 
task would be further advanced but for her seeming reluctance to devote 
her entire energies to the work of reconstruction immediately following 
the armistice. Almost a whole year was lost to her through delay in the 
negotiation of the Peace Treaty, and as a result of her elections. In some 
quarters there is a tendency to charge up a portion of the delay in the 
Peace Treaty as a matter for which we are to some extent responsible. 
Those who take that particular view express their disappointment that 
President Wilson, by his insistence on his definition of phrases in the League 
of Nations Covenant contributed to the postponement of final acceptance 
of the Treaty. 

France like Belgium is fortunate this year in having a very large, fine, 
crop of grain. 

Some criticism has been directed by certain elements among the popula- 
tion toward the unsatisfactory financial condition in which the French 
Government has been placed. This situation is largely the result of dis- 
inclination on the part of the Government to adopt at once a policy of 
high taxation on the people of France. Cause for reproach on that score 
no longer exists, however. The new taxes, now levied upon every citizen 
of the Republic, give ample promise of a revenue more than sufficient to 
cover the ordinary expenses of her budget. Belief that Germany would 
pay large indemnities is in great measure responsible for France’s reluctance 
to charge herself with amounts which might properly be secured from 





ase 


Germany. The desire of the contesting political parties in the recent elec- 
tion to avoid the suggestion of huge tax burdens upon the community 
was also a factor in delaying the adoption of a practica) plan of taxation. 
Nothing speaks more eloquently of the courage of the French people or 
gives greater promise of the ability of France to successfully overcome her 
financial obstacles than the uncomplaining acceptance of this tax burden. 


Speaking broadly the financial condition of France, Bel- 
gium and Great Britain may be regarded as distinctly 
favorable in Mr. Bolinger’s estimation. 








FRENCH CHAMBER OF DEPUTIES APPROVES SPA 
COAL AGREEMENT MAKING FINANCIAL 
ADV ANCES TO GERMANY. 


By a vote of 356 to 169 in the Chamber of Deputies, 
Premier Millerand of France on July 30, as briefly announced 
by us last week (page 541) won support for the Government 
in the coal agreement with Germany, entered into at the 
recent Spa Conference. This agreement, which calls for 
the granting of financial advances to Germany by France, 
had met with considerable opposition in the latter country, 
as was noted in these columns on July 31, pages 436-7. 
In announcing that the French Premier had obtained a 
favorable vote on the agreement in the Chamber of Deputies, 
the Associated Press in Paris advices of July 30, said: 


Premier Millerand began his fight in the face of conflicting reports. The 
Chamber’s commission on finances advised against supporting the govern- 
ment’'s bill authorizing advances of 1,200,000,000 francs (within a period 
of six months) while the Foreign Affairs Commission approved the measure 
as the only thing to be done, although deploring the bitterness of France’s 
fate. 

‘Coal is the question of the hour,’’ said Premier Millerand. ‘‘The Spa 
agreement gives us 80% of our needs at a price one-fifth less than now. 
If there were no opposition party this arrangement would be approved 
unanimously.”’ 

The Premier explained how Germany would be interested in deliveries 
through the 5 marks gold a ton payment for feeding the miners and through 
the advances if full deliveries are made. 

“If you refuse to vote this bill,’’ M. Millerand said, ‘‘then our obligation 
to make advances ceases, but at the same time there disappears the coal 
protocol for 2,000,000 tons monthly to the Allies. The control commission 
vanishes and finally there vanishes the provision for occupation of the Ruhr 
if Germany does not deliver 6,000,000 tons at the date fixed. You take 
also from our Belgian and Italian friends the coal Germany promised to 
deliver.’’ 

Referring to remarks that the treaty should be executed, he reminded the 
deputies that France had been getting only 500,000 to 800,000 tons monthly. 

‘“‘Let me confront you with your responsibilities,’ the Premier added. 
‘There will be not only responsibility for a coal shortage just before winter, 
but a higher and more serious one.”’ 

M. Millerand referred to the present closeness of the Allies. It was not 
only necessary in facing Germany but also, he said, in looking to the East. 
‘There is needed the close, intimate, confident union of all the Allies and 
of the Allies alone,’’ he declared. 

The Premier reminded the Deputies that the Spa arrangement obliged 
Germany to get advances through the Allies. He pointed out Germany’s 
financial subordination, and added that the Allies controlled Germany's 
possessions so that she could not dispose of them to neutrals. 


In Berlin dispatches dated July 29, it was stated that in 
order to meet the coal demands of the Allies’ imposed upon 
the Germans at the Spa conference an agreement had been 
entered into with the German coal miners whereby larger 
coal production is assured. The agreement provides that 
the miners shall work ten and a half hours a day and two 
Sundays a month in consideration of many concessions, 
including better food, housing and social conditions, and 
an early report from the Socialization Commission on the 
nationalization of the coal industry. 

The spirit of the German Government in seeking to fulfill 
the treaty terms received the commendation of Premier 
Lloyd George on July 21 in the British House of Commons. 
Reciting the results at Spa, the British Premier declared: 


We have proof that the Germans have grappled with the problem o 
indemnity and are making a real effort to deal with it. There are schemes 
for raising money to enable Germany to pay and there is no attempt to 
evade obligations. 

I am glad to be able to say that arrangements were made at Spa which 
will enable the question of the trial of the criminals to be dealt with effect- 
vely and promptly. 


Commenting on the fact that the United States was not 
represented at the Spa conference a Paris correspondent of 
the New York ‘‘Times” on July 26 said: 


To show to what extent the United States is concerned in the deliber- 
ations of the powers with whom America fought in the World War, the 
following series of facts is cited: 

Under the Peace Treaty the Allies, and especially France, receive a 
certain amount of coal from Germany. 

The French Government sells this coal at current prices. 

The Germans are credited on the reparations bill with the German interior 
price for this coal, about 70 francs per ton; the difference between 70 francs 
and the current price represents a big profit for the French Government. 

The French Government had intended using this profit in payments 
on her war debt to America. 

This week the new coal delivery compact goes into effect. France receiving 
1,600,000 tons of the 2,000,000 tons monthly to be delivered. 

The French Government will continue to sell this coal, but she will turn 
over her profits in a loan to Germany instead of paying them to America. 
It is a matter of $15,000,000 monthly, or $500,000 daily. 

This arrangement was made at Spa. America was not represented at 
Spa. Germany was. 
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PROPOSED CORPORATION FOR DEVELOPING FOREIGN 
MARKETS FOR AMERICAN PRODUCTS. 


President Richard S. Hawes of the American Bankers 
Association announces from St. Louis that the Administra- 
tive Committee of the Association has approved plans for 
a proposed corporation for maintaining and developing 
foreign markets for American products. The purpose of the 
corporation would be to enlist co-operation in ways suitable 
to bankers, exporters, importers, manufacturers and pro- 
ducers in general in the maintenance and development 
of America’s foreign trade. 

It was following conferences on the organization of a 
foreign trade financing corporation on lines endorsed by 
the American Bankers Association, held between a special 
committee appointed by President Hawes and representa- 
tives of other national organizations interested in the main- 
tenance and development of America’s foreign trade, that 
the Administrative Committee of the Association adopted at 
Chicago, July 26, a resolution noting with approval and 
satisfaction the development of the Association’s policy in 
the plan for the formation of the corporationand urging 
as essential to its success the acceptance by Mr. John Me 
Hugh, Chairman of the Association’s Commerce and Marine 
Committee, of the position of Chairman of the Board of 


Directors of the corporation. The resolution follows: 

Whereas, the foreign trade financing plan formulated by Mr. John 
McHugh, Chairman of the Commerce and Marine Committee of the 
American Bankers Association and endorsed by the Executive Council 
of the Association at the Spring Meeting at Pinehurst, No. Car., April 
28 1920, is developing in a manner making possible co-operaiion in it on a 
wide and effective scale by banks of the country, exporters and importers, 
manufacturers and producers generally and whereas the identification of 
the American Bankers Association with this plan has been consistently 
and progressively in accordance with the reiterated policy of the Associa- 
tion, therefore, be it resolved that the Administrative Committee of the 
American Bankers Association notes with approval and satisfaction the 
development of this policy in Mr. McHugh’s plan and urges as an essential 
to its success the acceptance by Mr. McHugh of the position of Chairman 
of the Board of Directors of the foreign trade financing corporation to be 
organized under the plan formulated by his committee and endorsed by the 
Executive Council of the Association. 


The plan formulated in the first instance by Mr. McHugh, 
who is vice-president of the Mechanics & Metals National 
Bank of New York and president of the Discount Corpora- 
tion of New York, is, according to a statement made by 
William F. Collins, Secretary of the Commerce and Marine 
Committee of the American Bankers Association, to meet 
the need for a strong and constructive influence in the 
interest of America’s foreign trade. This corporation, with 
amply sufficient resources and with an efficient and thor- 
oughly responsible personnel, would be designed, in accord- 
ance with Mr. McHugh’s plan, to enlist, as pointed out by 
President Hawes in his announcement, the co-operation 
in ways considered entirely suitable, of bankers, exporters 
and importers, manufacturers and producers in general of 
the United States in the maintenance and development of 
foreign trade as related to national welfare. In this it is 
planned to have every possible emphasis placed by practica- 
ble methods on the encouragement of national thrift and the 
increase of production, for it is recognized that only by such 
thrift and production can the foundation of foreign trade be 
securely established. 

The capitalization of the corporation we are informed, 
may be $100,000,000, and the tentative date for its organi- 


zation is Jan. 1 1921. It is announced that in the Board of 
Directors adequate representation would be given stock- 


holding interests, state or regional distribution of stock 
being carefully kept in mind, as well as the co-operative 
effort of any affiliated national organization, the idea 
being to have representation on the Board of Directors 
reflect stock subscriptions in various sections, and, due 
regard being had to other national interests, to have the 
foreign trade interests of various sections of the country 
given special attention by the corporation proportionately 
to the absorption of the corporation’s debentures in those 
sections, the procedure being obviously in the line of en- 
couraging thrift and production. 

Mr. MeHugh sailed July 31 for Europe, and any announce- 
ment as to the personnel of the Board of Directors and the 
officers of the corporation will not be made until after his 


return. 








NEW YORK STATE BANKING DEPARTMENT DIS- 
CONTINUES WEEKLY SUMMARIES OF STATE 
BANKS AND TRUST COMPANIES. 

In addition to the weekly returns of “State banks and trust 
companies in New York City not in the Clearing House,” 
furnished by the State Banking Department and published 





regularly in the ‘Chronicle’ (page 668 of this issue), the 
Department has heretofore prepared a weekly statement 
covering all the institutions of the two classes mentioned in 
the City of New York. A circular issued by the Depart- 
ment under date of Aug. 2 states that these returns will not 
hereafter be compiled. The circular is as follows: 


This Department on Saturday of each week has been in the custom of 
supplying the following data for publication: 

1.—Summary of Weekly Statement of State Banks in Greater New York. 
- ~ Blesgenaapaye of Weekly Statement of Trust Companies in Greater New 

ork. 

3.—Summary of Weekly Statement of State Banks and Trust Companies 
n Greater New York not included in the New York Clearing House. 
In view of the clerical services required to prepare these figures and from 
the fact that the New York Clearing House supplies similar information 
for member banks, no real purpose is gained by ths Department continuing 
this practice. Therefore, beginning with Saturday, August 7, the figures 
which will be given for publication will be those confined as heretofore 
in Summary No. 8, viz.: 

“State Banks and Trust Companies in Greater New York not members 
of the New York Clearing House.’’ 








COMPTROLLER OF THE CURRENCY AMPLIFIES HIS 
CRITICISM OF NEW YORK CITY BANKS FOR 
ALLEGED HIGH INTEREST RATES. 

John Skelton Williams, Comptroller of the Currency, has 
this week reiterated the charges previously made by him 
against New York City banking institutions to the effect 
that they are exacting inordinate rates of interest. He 
says that he is convinced that ‘‘the unjustifiable and ex- 
cessive interest rates maintained in New York City in the 
past ten months” “have been one of the potential causes 
rather than the result, of the unsettling of values in our 
securities market, and of the burdensome rates which our 
railroad and industrial corporations and other concerns and 
individuals, of the highest credit, have been required to pay 
for new ecapital.’’ The following is the statement in full 


issued by him under date of Aug. 10: 

As there seems to be some confusion in the public mind as to the amount of 
demand or call loans in New York City banks which have been and are 
subject, more or less, to the excessive and oppressive interest rates which 
have been exacted from time to time during the past six or eight months 
the following figures may be instructive to the public: 

The total amount of call or demand loans made by all 
National banks in New York City as of the date of the 
last call June 30 1920, was approximately 

It is assumed that the amount of money which New York 
City State banks and trust companies were lending on call . 
loans, plus demand loans placed by New York City banks 
for outside correspondents, amounted on same date to 
more than 


$500 ,000 ,000 





Making a total of such demand loans of over___._.......$1,000,000,000 

The total amount of time loans in all National banks in New York City 
June 30 1920, exclusivejof ‘‘acceptances’’ was reported at 2,205 million 
dollars, of which 430 million dollars were secured by stocks and bonds. 
The aggregate of the loans (both demand and time) which the New York 
City National banks had placed for their correspondent banks, was re- 
ported to this office as of Feb. 1 1920, at more than 635 million dollars. 

Interest at 1% on $1,000,000,000 of call loans would amount to 10 
million dollars per annum, or about $30,000 per day. Therefore, whenever 
banks in New York City raise the rate on all call loans under their control 
1%, it adds to the net profit of the lending banks about $30,000 per day 
or more. 

An advance of 6% in the call rate from 6% to 12%, would, therefore, 
amount to an additional profit to the banks of $180,000 per day; and if the 
interest rate on all call loans should be made 16% instead of 6%, the in- 
crease in interest charges for each day would be $300,000; while a 20% call 
money rate would mean a net profit per day of $600,000, which means 
enormous earnings to the lending banks but a burdensome if not a ruinous 
exaction upon borrowers. 

It is not believed, however, that the interest rates on all call loans in New 
York City are affected by the daily changes in the call money rate; but it 
is unquestionably true that the change in the call money rate has affected 
and does affect scores of millions of dollars of demand loans and has im- 
posed a heavy and wholly unnecessary burden on legitimate borrowers. 

Unquestionably the general banking community of New York deserves 
the warm gratitude and admiration of the country for the loyal generosity 
with which it stood by and co-operated with the Government in time of 
crisis. Thatis history. With the fading of the appeal of war, and danger 
to our patriotism, there has developed, among some members of that com- 
munity, a tendency to take advantage of situations to force inordinate pro 
fits for themselves, regardless, perhaps, of effects upon the general welfare 
of the country. 

I do not know yet how many of these cases there are, nor what proportion 
of the bankers they represent. I hepe they are few by comparison with the 
great number of really far seeing and conservative bankers who realize the 
sound wisdom of “‘live and let live’’ and cunsistently abstain from 
snatching all the possibilities of temporary gain that may appear. It is 
my function and duty to use what power is given me to restrain, as far as 
I may within the law, the exaction of improper profits which endanger 
general business and which, if unrestrained, would threaten our financial 
structure. 

It is a case of “‘let the galled jade wince.’’ Bankers who have refrained— 
and I know many who have—from extorting exorbitant rates of interest, 
have no cause for complaint against what I have said. To the contrary, 
they have every reason both on business and ethical principles, to approve, 
Able and thinking business men know that exorbitant interest rates mean 
destruction in the end, to the detriment of all, and that stability and 
permanent prosperity can be assured only by fair and reasonable methods of 
the financial powers. If the number of those who have yielded to the 
temptation to exact unreasonable interest rates be few, as I see some newse 

papers quote bankers as saying— and I hope earnestly is true— the oppor- 
tunity to have the general body of New York bankers cleared of blame and 
vindicated before the public should be welcomed. 
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I am trying to get the facts and truth and put the reproach for practices 
which all admit to be unjust and especially improper in the midst of the 
process of restoration and readjustment, where it belongs. I submit that 
nobody should, or properly can, object to this. 

I will emphasize, in conclusion, what I stated a few days ago, that I am 
convinced that the unjustifiable and excessive interest rates maintained in 
New York City in the past ten months covered by my request for data, and 
which I am informed have in some cases gone as high as fifteen and twenty 
per cent or more have been one of the potential causes, rather than the 
result, of the unsettling of values in our securities market, and of the burden- 
some rates which our railroad and industrial corporations and other con- 
cerns and individuals, of the highest credit have been required to pay for 
new capital essentially needed for the country’s development and well-being. 

Note.—(The New York City National Banks referred to here are the 
Central Reserve City Banks and do not include the outlying districts of 
Greater New York.) 


Complete data regarding interest rates charged by banks 
on call loans and business paper has been asked for by the 
Comptroller of the Currency, in a communication sent to all 
New York national banks. The Comptroller asks par- 
ticularly for the aggregate amount collected by the banks 
on call loans in excess of 6% from Jan. 1 to July 31 of this 
year. He also asks the amount charged by the banks for 
paper bought from October of last year to the present time, 
month by month. The request is said to be the most 
exacting ever made by the Comptroller. 








CHARLES PONZI SURRENDERS TO THE 
AUTHORITIES. 

Charles Ponzi, head of the so-called ‘‘Securities Exchange 
Company” of Boston, whose professed dealings in inter- 
national exchange have been attracting widespread interest 
during the last few weeks and whose financial methods have 
been under investigation by the Federal authorities since 
July 30, surrendered to the latter on Aug. 12. He was 
arraigned before United States Commissioner Hayes and 
held for a hearing on Aug. 19 in $25,000 bail on a charge of 
using the mails to defraud. Immediately upon his release 
on bail he was re-arrested on a charge of larceny brought by 
the State and was again released on bail in the same amount 
furnished by the same bondsman. The day before he gave 
himself up (Aug. 11), Ponzi had confessed that he had served 
prison sentences in Montreal and Atlanta, Ga.—in the 
first named place for forgery, the guilt of which he said he 
had assumed in order to shield his employer, and in the latter 
place for smuggling five Italians into the United States. 
The Federal complaint on which Ponzi was arrested as 


reported by the Associated Press is as follows: 

‘‘that the speculator on Dec. 1 1919, and since devised and operated a scheme 
to defraud the public by representing that he was in a position to pay his 
clients interest on money given him for investment at the rate of 50% for 
every forty-five days that the money was in his hands. That, on the con- 
trary, throughout this time Ponzi was not in a position to make such returns 
and that it was his intent to defraud his clients for his own pocket. 

It is further alleged that in pursuit of his fraudulent scheme Ponzi used the 
mails specifically by sending letters to various parties notifying them to call 
upon him in regard to notes and transactions, The complaint describes the 
alleged methods of Ponzi and his organization, the Securities Exchange 
Company. At the time Ponzi knew, the complaint says, that he could not 
make such returns, and in fact he was not dealing in International Postal 
coupons and obtaining the prefits represented.’ 

The liabilities of Ponzi, it is estimated, will total $7,000,- 
OOO against which he claims to have assets amounting to 
$4,000,000. Following the surrender of Ponzi U.S. District 
Attorney Gallagher, who has charge of the investigation into 
the affairs of the Securities Exchange Company, said: 

In a conference Monday with Post Office inspectors and myself, Mr. 
Ponzi said that Friday he would show assets to cover all his liabilities. 
Pressed to-day, he said he would be unable to do what he had promised and, 
therefore, surrendered. I feel that the case against him is complete. 

Later in the day, Federal Auditor Edwin L. Pride, made 
an official report of Ponzi’s affairs to District Attorney 
Gallagher and soon after Mr. Gallagher issued the following 


statement: 

Mr. Pride made a partial report to the United States District Attorney 
to-day that Mr. Ponzi’s liabilities are upward of $7,000,000 and that Mr 
Ponzi has made a statement to Mr. Pride that his assets will not exceed 
$4,000,000. 

Mr. Pride further states that, owing to the fact that a great many notes 
are being sent to his office of which he had no record, and that there are 
more cancelled notes to be returned, for which be should give Ponzi credit, 
it will be some time before a more accurate statement can be prepared of the 
liabilities. Mr. Ponzi’s admissions, which are deemed to be particularly 
significant, were made to Mr. Pride yesterday. 


On Aug. 11 Mr. Ponzi had resigned as a director of the 
Hanover Trust Co. of Boston, the closing of whose doors by 
Bank Commissioner Allen on account of its connection with 
the financial affairs of Mr. Ponzi is referred to elsewhere in 
these columns to-day. 








PROPOSED CHANGES IN COMMISSION RATES BY 
BY NEW YORK STOCK EXCHANGE. 

The Governing Committee of the New York Stock Ex- 

change on Wednesday proposed amendments to the Stock 

Exchange Constitution for the purpose of increasing the 





rates of commission charged. They will go into effect, 
unless disapproved within one week by a majority vote of 
the entire membership. Three actual changes in commis- 
sions for buying and selling bonds are embodied in the amend- 
ment, and the commissions on stock are set down on the 
basis of cents per share instead of dollars for each 100 shares 
and cents per share for odd-lot transactions. The changes 


suggested are as follows, in part: 

‘*(a) On railroad, public utility and industrial bonds having more than 
five years to run: 

‘‘(al) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; transac- 
tions for partners not members of the Exchange, and for firms of which the 
Exchange member or members are special partners only, the commission 
shall be not less than $15 per $10,000 par value.”’ 

This is an increase from the present commission of $12 50 per $10,000 par 


value in bonds. 
‘*(a2) On business for members of the Exchange when a principal is given 


up the commission shall be not less than $3 75 per $10,000 par value.’’ 

The present rate is $2 50 per $10,000 in bonds. 

‘*(a3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than $5 per $10,000 par value.”’ 

The present rate is $3 75 per $10,000 in bonds. 

Further suggestions contained in the proposed amendment follow: 

‘*(b) On securities of the United States, Porto Rico and the Philippine 
Islands, and of States, Territories and municipalities threin: 

‘*(b1) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; transactions 
for partners not members of the Exchange; and for firms of which the 
Exchange member or members are special partners only, the commission 
shall be not less than $6.25 per $10,000 par value. 

‘*(b2) On business for members of the Exchange when a principal is given 
up the commission shall be not less than $2 per $10,000 par value. 

‘*(b3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than $3.125 per $10,000 par value 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve System in the week ending Aug. 6 

Total 


Resources. 
$41,449 


District No. 2: 
Bank of Blasdell, Blasdell, N. Y 
District No. 3: 
Oxford Bank of Frankford, Philadelphia ,Pa.250,000 
District No. 4: 
American Trust & Savings Bank, Middle- 
i 100,000 


Surplus. 
$10,500 


Capital. 
$30,000 


55,000 1,898,020 


20,000 2,283,004 


District No. 7: ' 
First Trust & Savings Bank, Rock Island, 


25,000 554,198 


15,000 535,862 
District No. 10: 

First Bank of Okarche, Okarche, Okla___-. 50,000 
District No. 11: , 

First State Bank, Mathis, Texas______ _-- 30,000 
District No. 12: 

Rideout Bank, Marysville, Calif._.._____-- 250,000 308,930 5,843,632 

Farmers State Bank, Tetonia, Ida 25,000 2,500 114,875 
Authorized to accept drafts and bills of exchange up to 100% of capital 
and surplus: The First National Bank, New Haven, Conn. 


15,000 
16,000 


610,683 
137,081 





NEW ISSUE OF U. 8S. TREASURY CERTIFICATES OF 
INDEBTEDNESS. 

Under date of August 9 Secretary of the Treasury D. F. 
Houston announced a new issue of Treasury Certificates of 
Indebtedness. The new issue will be for an aggregate of 
$150,000,000. They will be loan certificates and not avail- 
able in payment of taxes. They will be known as Series C, 
1921, will be dated August 16, 1920, and payable August 16, 
1921, and bear interest at the rate of 6% per annum payable 
semi-annually. Other particulars of the issue are as fol- 
lows: 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The certificates will have two interest cou- 
pons attached, payable Feb. 16, 1921 and Aug. 16, 1921. 

Said certificates shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing author- 
ity, except (a) estate or inheritance taxes, and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess-profits and war- 
profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations or corporations. 
The interest on an amount of bonds and certificates authorized by said act 
approved Sept. 24, 1917 and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

The certificates of this series do not bear the circulation privilege and 
will not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less than 

the amount of certificates applied for and to close the subscriptions at any 
time without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before Aug. 16, 1920 or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue 
interim receipts pending delivery of the definitive certificates. Any quali- 
fied depositary will be permitted to make payment by credit for certifi- 
cates allotted to it for itself and its customers up to any amount for 
which it shall be qualified in excess of existing deposits, when so notified 
by the Federal Reserve Bank of its district. 
_ As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotment in full 
in the order of the receipt of applications up to amounts indicated by 
the Secretary of the Treasury to the Federal Reserve Banks of the respec- 
tive districts. 

The issue will be for $150,000,000 or thereabouts. 
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LIBERTY LOAN BONDS NOW READY IN PERMANENT 
FORM. 


The Federal Reserve Bank of New York on Aug. 11 made 
the following announcement regarding the exchange of 
permanent Liberty bonds for the temporary certificates 


issued during the period of the war: 

Holders of six million temporary 4% and 444% coupon Liberty bonds 
in this Federal Reserve District who have not exchanged their temporary 
bonds for the permanent bonds with all coupons attached are entitled to 
do so, under regulations of the United States Treasury, by surrendering 
their temporary bonds to their own banks or to the Federal Reserve Bank 
of New York. The permanent bonds on all issues are now ready for deliv- 
ery except the permanent First Liberty Loan, Second Converted and Fourth 
44s, which will be available on dates to be announced later. 

There is no way for the holders of the temporary bonds to collect interest 
due after the date of thelast coupon on the temporaries unless they exchange 
them. The exchange should, therefore, be made without delay. The new 
permanent bonds have all coupons to maturity and do not have to be ex- 
changed again. These exchanges have been taking place for several months 
and the larger investors in Liberty oonds have promptly effected the ex- 
change and obtained the new bonds. 

It is the small investors, composing the mass of LibertyJbdondholders, 
not accustomed to cashing bond coupons who are urged to get the permanent 
bonds to which they are entitled and thus benefit by being able to clip their 
coupons and collect the interest when due. 

The banks are ready to accommodate their customers in effecting these 
exchanges and the Federal Reserve Bank of New York has established a 
branch of its Government bond department at 19 West 44th Street in New 
York, where exchanges can be made over thecounter by individual holders 
who do not use the facilities of the banks. Over 4,000,000 of the Third 
Liberty Loan 4s are now outstanding, and unless these bonds are ex- 
changed before Sept. 15 the holders will have no way of collecting their 
interest on that date. 

The Federal Reserve Bank of New York as fiscal agent of the United 
States urges bondholders owning temporary coupon First Liberty Loan 
Converted 4s and 44s, Second 4s and 44s and Third 4%s to exchange 
them at once through their own panking channels where possible and re- 
ceive the new permanent bonds. 








SPEECH OF ACCEPTANCE OF GOVERNOR COX, 
DEMOCRATIC CANDIDATE FOR PRESIDENT. 


Gov. James M. Cox, of Ohio, was on Saturday last (Aug. 
7), formaly tendered the nomination for President as the 
candidate of the Democratic party The notification took 
place at the Dayton Fair Grounds before a large and en- 
thusiastic assemblage A spectacular feature of the day’s 
events at Dayton, which preceded the notification ceremon- 
ies was a great parade for two miles through the streets of 
Dayton, at hte head of which marched Gov. Cox and the 
Vice-Presidential candidate, Franklin D. Roosevelt. 

Gov.. Cox’s address of acceptance is of unusual length. 
We print it in full below, but it is so inordinately long that 
few are likely to read it. His position with reference to 
the Covenant of the League of Nations is by no means alto- 
gether clear. He declares that this is “a time which calls 
for straight thinking, straight talking and straight acting,” 
and “no time for wabbling,” and yet indulges in phrases 
that leave many things in doubt. After urging that Sena- 
tor Harding, the Republican candidate for President, “pro- 
poses in plain words that we remain out of it (the League), 
he declares that as the Democratic candidate he favors 
“going in.” He also says that “the first duty of the new 
Administration clearly will be the ratification of the Treaty” 
and, interpreting Senator Harding’s promise of “formal and 
effective peace so quickly as a Republican Congress can 
pass its declaration for a Republican executive to sign,” as 
meaning a separate peace with Germany, he expresses ab- 
horrence of such an idea and says it would be “the most 
disheartening event in civilization since the Russians made 
their separate peace with Germany.” But there is an evi- 
dent desire not to antagonize those not altogether of the 
same mind, and accordingly many paragraphs and passages 
like the following appear in the speech. 


Unquestioned friends of the League have made other proposals. Our 
platform clearly lays no bar against any additions that will be helpful, but 
it speaks in a firm resolution to stand against anything that disturbs the 
vital principle. 

We hear it said that interpretations are unnecessary. That may be true, 
but they will at least be reassuring to many of our citizens, who feel that 
in signing the treaty there should be no mental reservations that are not 
expressed in plain words, as a matter of good faith to our associates. Such 
interpretations possess the further virtue of supplying a base upon which 
agreement can be reached, and agreement, without injury to the covenant, 
is now of pressing importance. 

On the question of the reduction of taxation, his attitude 
is clear and unmistakable. He says that “one of the first 
things to be done is the repeal of war taxes’; also that 
“Federal taxation must be heavily reduced ,and it will be 
done at once, if a Democratic Administration is chosen in 
November.” He gives it as his opinion that “without ham- 
pering essential national administrative departments by 
the elimination of all others, and strict economy every- 
where, national taxes can be reduced in excess of $2,000,- 


000,000 yearly.” oa ae ee 





Upon the subject of the relations of capital and labor, he 
delivers himself as follows: 


Disputes between labor and capital are inevitable. The disposition to 
gain the best bargain possible characterizes the whole field of exchange, 
whether it be product for product or labor for money. If strikes are pro- 
longed public opinion always settles them. Public opinion ~ould deter- 
mine results in America. Public opinion is the- most interesting charac- 
teristic of a democracy, and it is the real safety valve to the institutions 
of a free government. It may at times be necessary for the Government 
to inquire into the facts of a tie-up, but facts, and not conclusions, should 
be submitted. 

The determining form of unprejudiced thought will do the rest. During 
this process, governmental agencies must give a vigilant eye to the pro- 
tection of life and property, and maintain firmness but absolute impar- 
tiality. This is always the real test, but if official conduct combines 
courage and fairness our governmental institutions come out of these af- 
fairs untarnished by distrust. 


Morals cannot easily be produced by statute. The writ of injunction 
should not be abused. Intended as a safeguard to person and property, 
it could easily by abuse cease to be the protective device it was intended 
to be. 

Capital develops into large units without violence to public sentiment 
or injury to public interest—the same principle should not be denied to 
labor. Collective bargaining through the means of representatives selected 
by the employer and employee respectively will be helpful rather than harm- 
ful to the general interest. Besides, there is no ethical objection that can 
be raised to it. 

We should not, by law, abridge a man’s right either to labor or to 
quit his employment. However, neither labor nor capital should at any 
time or in any circumstances take action that would put in jeopardy the 
public welfare. 

We need a definite and precise statement of policy as to what business 
men and workingmen may do and may not do by way of combination and 
collective action. The law is now so nebulous that it almost turns upon 
the economic predilections of judge or jury. This does not make for con- 
fidence in the courts nor respect for the laws, nor for a healthy activity 
in production and distribution. There surely will be found ways by which 
co-operation may be encouraged without the destruction of enterprise. The 
rules of business should be made more certain so that on a stable basis 
men may move with confidence. 


The problem of the railroads, he says, is still with us.. 
“The Government and the public should render every co-op- 
eration in the utmost good faith, to give thorough test to 
private ownership. The railroads have had their lesson. 
Government regulation is accepted now as not only a safe- 
guard to the public, but as a conserving proeess to the 
utility. Financial credit is necessary to physical rehabilita- 
tion and it should be sufficient for the periods of maximum 
demand. We should not lose sight, however, of the vast 
possibilities of supplementary service by water. The 
yreat Lakes and St. Lawrence navigation project, particu-. 
larly, should claim the interest of the Government.” He 
extols the Federal Reserve Law, and says it “is admitted to 
be the most constructive monetary legislation.” The com- 
plete address follows herewith. 

Chairman Robinson and Members of the Notification Committee: 

The message which you bring from the great conference of progressive 
thought assembled under the formal auspices of the Democratic Party in- 
spires within me a pride and an appreciation which I cannot voice. At 
the same time I am mindful of the responsibility which this function now 
officially places upon me. As I measure my own limitations the task ahead 
of us should be approached with more than a feeling of diffidence if I 
were not strengthened and reassured by the faith that one has only to 
practice true fidelity to conscience. 

It is not the difficult thing to know what we ought to do: the sense of 
right and wrong has been given with Divine equality. The mistakes of 
history are the result of weakness in the face of tempting interests. I 
thank God, therefore, that I take up the standard of Democracy a free man, 
unfettered by promises and happy in the consciousness of untrammeled op- 


portunity to render a service in the name of government that will hold for 
it the confidence which it deserves. 


“No Time for Wabbling.” 


We are in a time which calls for straight thinking, straight talking and 
straight acting. This is no time for wabbling. Never in all our history 
has more been done for Government. Never was sacrifice more sublime. 
The most precious things of heart and home were given up in a spirit 
which guarantees the perpetuity of our institutions—if the faith is kept 
with those who served and suffered. The altar of our Republic is 
drenched in blood and tears, and he who turns away from the tragedies and 
obligations of the war, not consecrated to a sense of honor and of duty 
which resists every base suggestion of personal or political expediency, is 
unworthy of the esteem of his countrymen. 

The men and women who by express.d policy at the San Francisco Con- 
vention charted our course in the open seas of the future sensed the spirit 
of the hour and phrased it with clarity and courage. It is not necessary to 
read and reread the Democratic platform to know its meaning. It is a 
document clear in its analysis of conditions and plain in the pledge of serv- 
ice made to the public. It carries honesty of word and intent. 

Proud of the leadership and achievement of the party in war, Democracy 
faces unafraid the problems of peace. Indeed, its pronouncement has but 
to be read along with the platform framed by Republican leaders in order 
that both spirit and purpose as they dominate the opposing organizations 
may be contrasted. On the one hand we see pride expressed ip the nation’s 
glory and a promise of service easily understood. On the other a captious, 
unhappy spirit and the treatment of subjects vital to the present and the 
future, in terms that have completely confused the public mind. 


Senate Oligarchy’s “Creed of Hate.” 


It was clear that the Senatorial oligarchy had been given its own way in 
the selection of the Presidential candidate, but it was surprising that it was 
able to fasten into the party platform the creed of hate and bitterness and 
the vacillating policy that possesses it. 

In the midst of war the present Senatorial cabal, led by Senators Lodge, 
Penrose and Smoot, was formed. Superficial evidence of loyalty to the 
President was deliberate in order that the great rank and file of their party, 
faithful and patriotic to the very core, might not be offended. But under- 
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neath this misleading exterior conspirators planned and plotted with bigoted 
zeal. 

With victory to our arms they delayed and obstructed the works of 
peace. If deemed useful to the work in hand no artifice for interfering 
with our constitutional peacemaking authority was rejected. 

Before the country knew, yea, before these men themselves knew the de- 
tails of the composite plan formed at the peace table they declared their 
opposition to it. Before the treaty was submitted to the Senate in the 
manner the Constitution provides, they violated every custom and every 
consideration of decency by presenting a copy of the document, procured 
unblushingly from enemy hands, and passed it into the printed record of 
Senatorial proceedings. 

From that hour dated the enterprise of throwing the whole subject into 
a technical discussion, in order that the public might be confused. The 
plan has never changed in its objective, but the method has. 

At the outset there was the careful insistence that there was no desire 
to interfere with the principle evolved and formalized at Versailles. Later, 
it was the form and not the substance that professedly inspired attack. But 
pretense was futile when proposals later came forth that clearly emascu- 
lated the basic principle of the whole peace plan. 

It is not necessary to recall the details of the controversy in the Senate. 
Senator Lodge finally crystallized his ideas into what were )}nown as the 
Lodge reservations, and when Congress adjourned these reservations held 
the support of the so-called regular Republican leaders. 

From that time the processes have been interesting. Political expediency 
in its truest sense dwarfed every consideration either of the public interest 
or of the maintenance of the honor of a great political party. The exclu- 
sive question was how to avoid a rupture in the Republican organization. 


The Plank that Won Johnson. 


The country received with interest, to say the least, the announcement 
from Chicago, where the national convention was assembled, that a plat- 
form plank, dealing with the subject of world peace, had been drawn, leav- 
ing out the Lodge reservations, and yet remaining agreeable to all inter- 
ests, meaning thereby the Lodge reservationists, the mild reservationists 
and the group of Republican Senators that openly opposed the League of 
Nations in any form. 

As the platform made no definite committal of policy and was, in fact, 
so artfully phrased as to make almost any deduction possible, it passed 
through the convention with practical unanimity. Senator Johnson, how- 
ever, whose position has been consistent and whose opposition to the League 
in any shape is well known, withheld his support of the convention’s choice 
until the candidate had stated the meaning of the platform and announced 
definitely the policy that would be his if elected. 

The Republican candidate has spoken, ard his utterance calls forth the 
following approval from Senator Johnson 

“Yesterday in his speech of acceptance Senator Harding unequivocally 
took his stand upon the paramount issue in this campaign—the League of 
Nations. The Kepublican Party stands committed by its platform. Its 


standard bearer has now accentuated that platform. There can be no mis- 
understanding his words.’’ 


Senator Harding, a3 the candidate of the party, and Senator Johnson are as 
one on this uestion, and, as the letter expresses it, the Republican Party is 
committed both by platform in the abstract and by its candidate in speci- 
fication The threatened revolt among leaders of the party is averted, but 
the minority position as expressed in the Senate prevails as that of the 
party. In short, principle, as avowed in support of the Lodge reservations, 
‘or of the so-called mild reservations, has been surrendered to expediency. 


Denounces Separate Peace Plan. 


Senator Harding makes this new pledge of policy in behalf of his party: 
*T promise you formal and effective peace so quickly as a Republican 
Congress can pass its declaration for a Republican Excutive to sign.” 

This means but one thing—a separate peace with Germany. 

This would be the most disheartening event in civilization since the Rus- 
sians made their separate peace with Germany, and infinitely more un- 
worthy on our part than it was on that of the Russians. They were threat- 
ened with starvation and revolution had swept their country. 

Our soldiers fought side by side with the Allies. So complete was the 
coalition of strength and purpose that General Foch was given supreme 
command, and every soldier in the Allied cause, no matter what flag he 
followed, recognized him as his chief. We fought the war together, and 
now before the thing is through it is proposed to enter into a separate peace 
with Germany. 

In good faith we pledged our strength with our associates for the enforce- 
ment of terms upon offending Powers, and now it is suggested that this be 
withdrawn. 

Suppose Germany, recognizing the first break in the Allies, proposes 
something we cannot accept. Does Senator Harding intend to send an 
army to Germany to press her to our terms? Certainly the Allied army 
could not be expected to render aid. If, on the other hand, Germany should 
accept the chance we offered of breaking the bond it would be for the ex- 
press purpose of insuring a German-American alliance, recognizing that the 
Allies—in fact, no nation in good standing—would have anything to do 
with either of us. 

Says It Would Be Plain Dishonesty. 

This plan would not only be a piece of bungling diplomacy, but plain, 
unadulterated dishonesty, as well. 

No less an authority than Senator Lodge said, before the heat of recent 
controversy, that to make peace except in company with the Allies would 
“brand us everlastingly with dishonor and bring ruin to us.” 

And then after peace is made with Germany, Senator Harding would, he 
says, “hopefully approach the nations of Europe and of the earth, propos- 
ing that understanding which makes us a willing participant in the conse- 
cration of nations to a new relationship.” 

In short, America, refusing to enter the League of Nations (now already 
established by twenty-nine nations) and bearing and deserving the con- 
tempt of the world, would submit an entirely new project. This act would 
either be regarded as arrant madness or attempted international bossism. 

The plain truth is that the Republican leaders, obsessed with a determi- 
nation to win the Presidential election, have attempted to satisfy too many 
divergent views. Inconsistencies, inevitable under the circumstances, «rise 
to haunt them on every hand, and they find themselves arrayed in public 
thought at least against a great principle. More than that, their conduct 
is opposed to the idealism upon which their party prospered in other days. 


League No One Man’s Idea. 


Illustrating these observations by concrete facts, let it be remembered 
that those now inveighing against an interest in affairs outside of America 
criticized President Wilson in unmeasured terms for not resenting the in- 
vasion of Belgium in 1914. 

They term the League of Nations a military alliance, which, except for 
their opposition, would envelop our country, when, as a matter of truth, 
the subject of a League of Nations has claimed the best thought of America 
for years, and the League to Enforce Peace was presided over by so dis- 
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tinguished a Republican as ex-President Taft, who, before audiences in 
every section advocated the principle and the plan of the present league. 

They charge experimentation, when we have as historical precedent the 
Monroe Doctrine, which is the very essence of Article X of the Versailles 
covenant. Skeptics viewed Monroe’s mandate with alarm, predicting recur- 
ring wars in defense of Central and South American States, whose guardians 
they allege we need not be. And yet not a shot has been fired in almost one 
hundred years in preserving sovereign rights on this hemisphere. 

They hypocritically claim that the League of Nations will result in our 
boys being drawn into military service, but they fail to realize that every 
high school youngster in the land knows that no treaty can override our 
Constitution, which reserves to Congress, and to Congress alone, the power 
to declare war. 

They preach Americanism with a meaning of their own invention, and 
artfully appeal to a selfish and provincial spirit, forgetting that Lincoln 
fought a war over the purely moral question of slavery, and that McKinley 
broke the fetters of our boundary lines, spoke the freedom of Cuba, and 
carried the torch of American idealism to the benighted Philippines. They 
lose memory of Garfield’s prophecy that America, under the blessings of 
God-given opportunity, would by her moral leadership and cooperation 
become a Messiah among the nations of the earth. 


Our Duty More Than National. 


These are fateful times. Organized government has a definite duty all 
over the world. The house of civilization is to be put in order. The su- 
preme issue of the century is before us and the nation that halts and delays 
is playing with fire. The finest impulses of humanity, rising above na- 
tional lines, merely seek to make another horrible war impossible. 

Under the old ‘order of international anarchy war came overnight, and 
the world was on fire before we knew it. It sickens our senses to think of 
another. We saw one conflict into which modern science brought new 
forms of destruction in great guns, submarines, airships, and poison gases. 

It is not secret that our chemists had perfected when the contest came 
to a precipitate close, gases so deadly that whole cities would be wiped out, 
armies destroyed, and the crews of battleships smothered. The public 
prints are filled with the opinions of military men that in future wars 
the method, more effective than gases or bombbs, will be the employment 
of the germs of diseases, carrying pestilence and destruction. Any nation 
prepared under these conditions, as Germany was equipped in 1914, could 
conquer the world in a year. 

It is planned now to make this impossible. A definite plan has been 
agreed upon. The League of Nations is in operation. A very important 
work, under its control, just completed, was participated in by the Hon. 
Elihu Root, Secretary of State under the Roosevelt Administration. 

At a Council of the League of Nations, Feb. 11, an organizing committee 
of twelve of the most eminent jurists in the world was selected. The duty 
of this group was to devise a plan for the establishment of a Permanent 
Court of International Justice, as a branch of the League. This assign- 
ment has been concluded by unanimous action. This augurs well for world 
progress. 

Shali We Join or Not? 


The question is whether we shall or shall not join in this practical and 
humane movement. President Wilson, as our representative at the peace 
table, entered the League in our name, in so far as the executive authority 
permitted. Senator Harding, as the Republican candidate for the Presi- 
dency, proposes in plain words that we remain out of it. As the Demo- 
cratic candidate, I favor going in. 

Let us analyze Senator Harding’s plan for making a German-American 
peace and then calling for a “‘new relationship among nations,” assuming 
for the purpose of argument only that the perfidious hand that dealt with: 
Germany would possess the power or influence to draw twenty-nine nations 
away from a plan already at work and induce them to retrace every step 
and make a new beginning. This would entail our appointing another 
commission to assemble with those selected by the other powers. With 
the Versailles instrument discarded the whole subject of partitions and divi- 
sions of territory on new lines would be reopened. The difficulties in this 
rgard, as any fair mind appreciates, would be greater than they were at the 
peace session and we must not attempt to convince ourselves that they 
did not try the genius, patience and diplomacy of statesmen at that time. 
History will say that great as was the allied triumph in war, no less a 
victory was achieved at the peace table. 

The Republican proposal means dishonor, world confusion and delay. It 
would keep us in permanent company with Germany, Russia, Turkey and 
Mexico. It would entail, in the ultimate, more real injury than the war 
itself. 

The Democratic position on the question, as expressed in the platform, is: 

‘‘We advocate immediate ratification of the treaty without reservations 
which would impair its essential integrity, but do not oppose the accept- 
ance of any reservation making clearer or more specific the obligations of 
the United States to the League associates.”’ 


Reservations That He Favors. 


The first duty of the new administration clearly will be the ratification 
of the treaty. The matter should be approached without thought of the 
bitterness of the past. The public verdict will have been rendered, and 
I am confident that the friends of world peace as it will be promoted by 
the League, will have in numbers the constitutional requisite to favorable 
Senatorial action. 

The captious may say that our platform reference to reservations is 
vague and indefinite. Its meaning, in brief, is that we shall state our in- 
terpretation of the covenant as a matter of good faith to our associates and 
as a precaution against any misunderstanding in the future. 

The point is, that after the people shall have spoken, the League will 
be in the hands of its friends in the Senate, and a safe index as to what 
they will do is supplied by what reservations they have proposed in the 
past. 

Some months ago, in a contributed article to the New York Times, I 
— my own opinion of the situation as it then was. I reproduce it 

ere: 

“There can be no doubt but that some Senators have been conscientious 
in their desire to clarify the provisions of the treaty. Two things appar- 
ently have disturbed them: First, they wanted to make sure that the 
League was not to be an alliance, and that its basic purpose wus peace and 
not controversy. Second, they wanted the other powers signing the in- 
strument to understand our constitutional limitations beyond which the 
treaty-making power cannot go. Dealing with these two questions in 
order, it has always seemed to me that the interpretation of the function 
of the League might have been stated in these words: 

“In giving its assent to this treaty the Senate has in mind the fact 
that the League of Nations, which it embodies, was devised for the sole 
purpose of maintaining peace and comity among the nations of the earth 
and preventing the recurrence of such destructive conflicts as that through 
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which the world has just passed. The co-operation of the United States 
with the League and its continuance as a member thereof, will naturally 
depend upon the adherence of the League to that fundamental purpose.’ 

“Such a declaration would at least express the view of the United States 
and justify the course which our nation would unquestionably follow if the 
basic purpose of the League were at any time distorted. It would also 
appear to be a simpler matter to provide against any misunderstanding in 
the future and at the same time to meet the objections of those who be- 
lieve that we might be inviting a controversy over our constitutional 
rights by making a Senatorial addition in words something like these: 

“It will, of course, be understood that in carrying out the purpose of 
the League the Government of the United States must at all times act in 
strict harmony with the terms and intent of the United States Constitution, 
which cannot in any way be altered by the treaty-making power.” 


No Changes That Mar Principles. 


Unquestioned friends of the League have made other proposals. Our 
platform clearly lays no bar gaainst any additions that will be helpful, but 
it speaks in a firm resolution to stand against anything that disturbs the 
vital principle. 

We hear it said that interpretations are unnecessary. That may be 
true, but they wili at least be reassuring to many of our citizens, who feel 
that in signing the treaty there should be no mental reservations that are 
not expressed in plain words, as a matter of good faith to our associates. 
Such interpretations possess the further virtue of supplying a base upon 
which agreement can be reached, and agreement, without injury to the 
covenant, is now of pressing importance. 

It was the desire to get things started that prompted some members of 
the Senate to vote for the Lodge reservations. Those who conscientiously 
voted for them in the final roll calls realized, however, that they acted un- 
der duress, jn that a politically bigoted minority was exercising the arbi- 
trary power of its position to enforce drastic conditions. : 

Happily the voters of the Republic, under our system of government, can 
remedy that situation, and I have the faith that they will, at the election 
this Fall. Then organized government will be enabled to combine impulse 
and facility in the making of better world conditions. The agencies of 
exchange will automatically adjust themselves to the opportunities of com- 
mercial freedom. New life and renewed hope will take hold of every 
nation. Mankind will press a resolute shoulder to the task of read- 
justment, and a new era will have dawned upon the earth. 


For Quick Repeal of War Tazes. 


We have domestic problems to be settled. They are most pressing. 
Many conditions growing out of the war will not and should not continue. 
The work of readjustment will call for our best energy, ingenuity, un- 
selfishness and devotion to the idea that it is the general welfare we must 
promote. 

One of the first things to be done is the repeal of war taxes. The entry 
of America into the World War projected our people into an unparalleled 
financial emergency, which was faced with a determination to make every 
sacrifice necessary to victory. Billions in Liberty loans subscribed by pa- 
triots regardless of their financial condition were instantly placed at the 
disposal of the Government, and other billions were gladly paid into the 
Treasury through many forms of taxation. To have paid by current taxes 
more than one-third of the expense of the greatest war in the history of 
mankind is a reflection of the high sense of national duty with which we 
of America view the obligations of this generation. 

Immediately following the armistice, measures to modify onerous and 
annoying taxation should have been taken and the Republican Congress 
in which all tax laws must originate, and which for almost two years has 
exclusively held the power to ameliorate this condition, has not made a 
single effort or passed a single law to lift from the American people a 
load of war taxation that cannot be tolerated in a time of peace. Federal 
taxation must be heavily reduced, and it will be done at once if a Demo- 
cratic administration is chosen in November. 

Without hampering essential national administrative departments, by 
the elimination of all others and strict economy everywhere, national taxes 
can be reduced in excess of $2,000,000,000 yearly. Annoying consumption 
taxes, once willingly borne, now unjustified, should be repealed. The in- 
comes from war-made fortunes, those of non-producers and those derived 
from industries that exist by unfair privilege, may be able to carry their 
present load, but taxes on the earnings of the wage earner, of the salaried 
and professional man, of the agricultural producer and of the small trades- 
man should be sharply modified. 


Against Excess Profits Taz. 


I believe that a better form of taxation than the so-called excess profits 
tax may be found, and I suggest a small tax, probably 1 to 1% per cent., 
on the total business of every going concern. It is to be understood that 
the term “business’ as used does not include income received by wage earn- 
ers, salaried men, agriculturists and the small business man, who should be 
exempt from this tax. The profiteer and some of the highly capitalized 
units have used the excess profits tax as a favorite excuse for loading on 
the consumer by means of highly inflated selling prices many times the 
amount actually paid the Government. 

A necessary condition to the national contentment and sound business is 
a just proportion between fair profits to business and fair prices to the 
consumer. It is unquestioned that the enormous expansion of public and 
private credit made necessary as a part of war financing, the diversion of 
the products of many industries from their usual channels, as well as the 
disturbance to general business caused by the withdrawal of millions of 
men from producing fields, all contributed to the rise in prices. Rever- 
sion of these various agencies to a more stable condition will tend toward 
a recession in the enormously inflated present prices of many commodities 
and property values and there are now evidences that a sane adjustment is 
not far distant. 

Deep patriotic sentiment enthralled our people during the war and 
slight attention was given to the enormous economic changes that were 
then in progress and when observed these changes were generally accepted 
as one of the trials ncessary to be endured, and they were submerged in 
the thought and purpose for victory. 


What Repeal Would Do. 


While millions of free men, regardless of wealth or condition, were 
giving of their blood and substance, many corporations and men seized 
the very hour that civilization lay prostrate to secure for themselves for- 
tunes wrung from the public and from the Government, by the levying of 
prices that in many cases were a crime. Under present taxation laws 
much capital is drawing out of industry and finding investment in non- 
taxable securities. This will cease if the changes suggested are made. 

In the analysis of Government, as the events of today enable us to pene- 
trate the subject, we see the difference between the old and the progres- 





sive kinds of thinking. The belief of the reactionaries is that Govern- 
ment should not function more widely than it did in the past, but they 
seem to forget that the fundamental of our plan is equal rights for all 
and special privileges for none. 

Modern life has developed new problems. Civilization continues to build 
along the same basic lines, and. altruistic as we all be disposed to be, 
the fact remains that except for the exchange of products between indi- 
viduals, commercial units and nations, our development would be slow. 
All of this growth goes on under the protection of and with the encoura- 
agement of Government. The least, therefore, that might be rendered unto 
Government for this continued service is a policy of fair dealing. 

Too often the genius of man prompts him to play for governmental 
advantage, and the success which has been achieved in this particular has 
led to the formation of groups which seek this very advantage. We are 
a busy people, preoccupied in too large degree with purely commercial 
considerations, and we have not recognized, as we should that the failure 
of Government to prevent inequalities has made it possible for mischievous 
spirits to develop prejudice against the institutions of Government, rather 
than against administrative policy. 


Sinister Profiteering. 

There is a very important difference here. This difference bears di- 
rectly on profiteering, which is today the most sinister influence in Ameri- 
can life. It is not a new thing in America. The tribe of profiteers has 
simply multiplied under the favoring circumstances of war. For years 
large contributions have been made to the Republican campaign fund for 
no purpose except to buy a governmental underhold and to make illegal 
profits as the result of preference. Such largesses are today a great menace 
to our contentment and our institutions than the countless temporary 
profiteers who are making a mockery of honest business, but who can live 
and fatten only in time of disturbed prices. 

If I am called to srevice as President, means will be found, if they do not 
already exist, for compelling these exceptions to the great mass of square- 
dealing American business men to use the same yardstick of honesty that 
governs most of us in our dealings with our fellow-men, or in language 
that they may understand, to suffer the penalty of criminal law. 

There is another reason for the fabulous contributions to the present Re- 
publican campaign fund. Much money, of course, has been subscribed in 
proper partisan zeal, but the great bulk has been given with the definite 
idea of gaining service in return. 

Many captains of industry, guided by a most dangerous industrial phil- 
osophy, believe that in controversy between employer and employee their 
will should be enforced, even at the point of the bayonet. I speak know- 
ingly. I have passed through many serious industrial troubles. I know 
something of their psychology, the stages through which they pass, and the 
dangerous attempts that are sometimes made to end them. 

Disputes between labor and capital are inevitable. The disposition to 
gain the best bargain possible characterizes the whole field of exchange, 
whether it be product for product or labor for money. If strikes are pro- 
longed public opinion always settles them. Public opinion should deter- 
mine results in America. Public opinion is the most interesting charac- 
teristic of a democracy, and it is the real safety valve to the institutions 
of a free government. It may at times be necessary for the Government to 
inquire into the faets of a tieup, but facts, and not conclusions, should be 
submitted. 

The determining form of unprejudiced thought will do the rest. During 
this process, governmental agencies must give a vigilant eye to the pro- 
tection of life and property, and maintain firmness but absolute partiality. 
This is always the real test, but if official conduct combines courage and 
fairness our governmental institutions come out of these affairs untar- 
nished by distrust. 

Must Teach Our Aliens, 

This is not an academic observation. It is the mere recital of experi- 
ence. Unrest has been reinforced in no small degree by the great mass 
of unassimilated aliens. Attracted by an unprecedented demand for labor, 
they have come to our shores by the thousands. As they have become 
acquainted with the customs and opportunities of American life thousands 
of them have become citizens, and are owners of their own homes. How- 
ever, the work of assimilation too long was merely automatic. One mil- 
lion six hundred thousand foreign-born in this country cannot read or 
write our language. Our interest in them in the main has been simply 
as laborers assembled in the great trade centers, to meet the demand of 
the hour. Without home or community ties, many have been more or less 
nomadic, creating the problem of excessive turnover, which has perplexed 
manufacturing plants. 

But this has not been the worst phase of the situation. Unfamiliar with 
law, having no understanding of the principles of our Government, they 
have fallen an easy prey to unpatriotic and designing persons. Public 
opinion has had no influence upon them, because they have been ‘isolated 
from the currents of opinion, all due to their not being able to read or 
write our language. It is the duty of the Federal Government to stimu- 
late the work of Americanization on the part of church, school, community 
agencies, State Governments and industry itself. 

In the past, many industries that have suffered from chronic restless- 
ness have been the chief centributors to their own troubles. The foreigner 
with European standards of living was welcomed, but too often no attempt 
was made to educate him to domestic ideals, for the simple reason that 
it adversely affected the ledger. It has been my observation that the man 
who learns our language yields to a controlling public opinion and re- 
spects our laws; besides, in proportion as his devotion to American life 
develops, his interest in the impulsive processes of revolution diminishes. 

We must be patient in the work of assimilation and studiously avoid 
oppressive measures in the face of mere evidence of misunderstanding. We 
have a composite nation. The Almighty doubtless intended it to be such. 
We will not, however, develop patriotism unless we demonstrate the dif- 
ference between despotism and democracy. 


Freedom of Speech and of the Press. 


The necessity for the drastic laws of war days is not present now, and 
we should return at the earliest opportunity to the statutory provisions 
passed in time of peace for the general welfare. There is no condition now 
that warrants any infringement on the right of free speech and assembly 
nor on the liberty of the press. The greatest measure of individual free- 
dom consistent with the safety of our institutions should be given. Ex- 
cessive regulation causes manifestations that compel restraint. The police 
power, therefore, is called to action because the legislative authority acted 
unwisely. 

No Forbearance for Foe of Government. 

A forbearing policy is not the proper one for the deliberate enemy of 
our institutions. He is of the kind that knows conditions abroad and here. 
The difference between autocracy and democracy is well marked in his 
mind. He is opposed to government in any form, and he hates ours be- 
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cause it appeals to those whom he would convert to his creed. Any policy 
of terrorism is fuel to his flame of anarchy. Those whom he seeks to 
arouse, in time, realize the difference between his and their mental atti- 
tude, so that when the law lays hand upon his willful menace to govern- 
ment, the purpose of it becomes plain to them. 

Official contempt for the law is a harmful exhibition to our people. 
It is difficult to follow the reasoning of any one who would seek to make 
an issue of the question of law enforcement. The Executive obligation, 
both national and State, on assuming the oath of office is to “preserve, 
protect and defend the Constitution of the United States.” The Consti- 
tution, in its essence, is the license and limitation given to and placed 
upon the law-making body. The legislative branch of government is sub- 
jected to the rule of the majority. 

The public official who fails to enforce the law is an enemy both to 
the Constitution and to the American principle of majority rule. It 
would seem quite unnecessary for any candidate for the Presidency to 
say that he does not intend to violate his oath of office. Any one who is 
false to that oath is more unworthy than the law violator himself. 


Some Principles of Labor. 


Morals cannot easily be produced by statute. The vrit of injunction 

should not be abused. Intended as a safeguard to person and property, it 
could easily by abuse cease to be the protective device it was intended 
to be. 
Capital develops into large units without violence to public sentiment 
or injury to public interest—the same principle should not be denied to 
labor. Collective bargaining through the means of representatives selected 
by the employer and employee respectively will be helpful rather than harm- 
ful to the general interest. Besides, there is no ethical objection that can 
be raised to it. 

We should not, by law, abridge a man’s right either to labor or to quit 
his employment. However, neither labor nor capital should at any time or 
in any circumstances take action that would put in jeopardy the public 
welfare. 

We need a definite and precise statement of policy as to what business 
men and workingmen may do and may not do by way of combination and 
collective action. The law is now so nebulous that it almost turns upon the 
economic predilections of judge or jury. This does not make for confi- 
dence in the courts nor respect for the laws, nor for a healthy activity in 
production and distribution. There surely will be found ways by which 
co-operation may be encouraged without the destruction of enterprise. 
The rules of business should be made more certain so that on a stable 
basis men may move with confidence. 

Government, however, should provide the means in the treatment of its 
employees, to keep in touch with conditions and to rectify wrong. It is 
needless to say that, in order to be consistent, facts should at all times jus- 
tify the pre-supposition that the Government employees are properly com- 
pensated. 

The child life of the nation should be conserved; if labor in immature 
years is permitted by one generation it is practicing unfairness to the 
next. 


Helping Farmer and Consumer. 


Agriculture is but another form of industry. In fact, it is the basis 
of industry because upon it depends the food supply. The drift from 
countryside into the city carries disquieting portents. If our growth in 
manufacturing in the next few years holds its present momentum, it will 
be necessary for America to import foodstuffs. It therefore devolves upon 
government, through intensive scientific co-operation, to help in maintain- 
ing as nearly as possible the existing balance between food production and 
consumption. Farming will not inspire individual effort unless profits, 
all things considered, are equal to those in other activities. 

An additional check to depleted ranks in the fields would be the estab- 
lishment of modern State rural school codes. The Federal Government 
should maintain active sponsorship of this. Rural parents would be lack- 


ing in the element which makes civilization enduring if they did not | 


desire for their children educational opportunities comparable to those in 
the cities. | 

The price the consumer pays for foodstuffs is no indication of what the 
producer receives. There are too many turn-overs between the two. So- 
ciety and Government, particularly local and State, have been remiss in 
not modernizing local marketing facilities. Municipalities must in large 
measure interest themselves in, if not directly control, community mar- 
kets. This is a matter of such importance that the Federal Government 
can profitably expend money and effort in helping to evolve methods and 
to show their virtues. 

The farmer raises his crop, and the price which he receives is deter- 
mined by supply and demand. His products in beef and pork and produce 
pass into cold storage, and ordinarily when they reach the consumer the 
law of supply and demand does not obtain. 

The preservation of foodstuffs by cold storage is a boon to humanity, 
and it should be encouraged. However, the time has come for its vigilant 
regulation and inasmuch as it becomes a part of interstate commerce, the 
responsibility is with the Federal Government. Supplies are gathered in 
from the farm in times of plenty. They can easily be fed out to the con- 
sumer in such manner as to keep the demand in excess of that part of the 
supply which is released from storage. This is an unfair practice and 
should be stopped. Besides, there should be a time limit beyond which 
perishable foodstuffs should not be stored. 


For Farmers in Executive Posts. 


Every successful modern business enterprise has its purchasing, pro- 
ducing and selling departments. The farmer has maintained only one, 
the producing department. It is not only fair that he be enabled both 
to purchase and to sell advantageously, but it is absolutely necessary be- 
cause he has become a competitor with the manufacturer for labor. He 
has been unable to compete in the past and his help in consequence has 
been insufficient. Therefore the right of co-operative purchasing and sell- 
ing, in the modern view, should be removed from all question. 

Agricultural thought has not been sufficiently represented in affairs of 
government. Many of the branches of the Government which deal re- 
motely or directly with the soil and its problems and its possibilities would 
be more valuable to the general welfare if the practical experience of the 
farmer were an element in their administration. 

To be specific, the Interstate Commerce Commission, the Federal Re- 
serve Board, the Federal Trade Commission and the United States Tariff 
Commission are administered by business men. Does any one contribute 
more to the making and success of railroads than the farmer, or to the 
creation and prosperity of the banks, or to the stability of manufacturing 
and trade units, or to the agencies interested in exporting? 

Our objective should be a decreased tenantry. With the period of occu- 
pancy uncertain, the renter strips land of its fertile elements, and each 
year diminishes our national assets. Under the operation of the Federal 





Reserve and the Farm Loan acts, encouragement has come to thousands 
who find that industry, character and intelligence are a golden security 
to the people’s banker, the Government of the United States. 


Home Owning Balks Sedition. 


Multiply our home owners, and you will make the way of the seditious 
agitator more difficult. Bring into the picture of American life more 
families having a plot of garden and flowers all their own and you will 
find new streams running into the national current of patriotism. 

Help to equalize the burdens of taxation by making the holders of hid- 
den wealth pay their share with those whose property is in sight. In 
short, remove the penalty imposed upon home-building thrift, and thou- 
sands of contented households under the shelter of their own roof will 
look upon government with affection, recognizing that in protecting it 
they protect themselves. 

There are more home owners in America than ever before. The pros- 
perity of the country under Democratic rule has been widely diffused. 
Never before has the great mass of the people shared in the blessings of 
plenty. There is much to be done, however, in multiplying our home-owners. 
Nothing will bring more golden return to the welfare of the Republic. 

Common prudence would suggest that we increase to our utmost our 
area of tillable land. The race between increased consumption and added 
acreage has been an unequal one. Modern methods of soil treatment have 
been helpful, but they have their limitations. 

There are still vast empires in extent, in our country, performing no 
service to humanity. They require only the applied genius of men to 
cover them with the bloom and harvest of human necessities. The Gov- 
ernment should turn its best engineering talent to the task of irrigation 
projects. Every dollar spent will yield compensating results. 


Our Transportation Problem. 


Any discussion of the question of food supply leads very quickly to the 
closely related matter of transportation. There is no one thing which 
brings us so intermittently to critical conditions than the insufficiency of 
our transportation facilities. Both the railroads and the public are to 
blame. There has been no material addition to the total mileage in the 
last ten years, and the increase in terminals has been much less than re- 
quired. 

At the beginning of the war the rolling stock was sadly reduced and 
inadequate. The public had not given in pay for service sufficient reve- 
nues on which credit could be allowed by the banks. Moral assistance was 
withheld because of railroad policies that did not bring approval. Many 
of these corporations had made themselves a part of political activities, 
local, State and national. 

Then there were more or less sporadic instances of stock-watering opera- 
tions and the exploitation of utility properties for personal gain. Abuses 
were not general, but they were sufficient to bring the entire railroad sys- 
tems of the country in disrepute. The good suffered with the evil. 

When the transportation lines were taken over by the Government they 
were barely able to limp through the task of the day. Unity in operation, 
the elimination of the long haul and the merging of every mile of track 
and terminal and every car and engine into a co-ordinated plan of opera- 
tion enabled the Government to transport troops and supplies, at the 
same time affording, under great stress, a satisfactory outlet for our in- 
dustries. 

It should be remembered in this connection that except for the motor 
truck, which supplemented transportation by rail, and except for the 
great pipe lines. which conveyed oil for commercial purposes, we should 
not, in all probability, have been able to throw our deciding strength 
into the balance and win the war. 


Praise for Rail Service in War. 


Any attempt to discredit the Federal operation of railroads during the 
years of grave emergency is unfair. In the case fo those who know the 
facts it is insincere. Too much cannot be said in praise of those who 
directed this work, nor of the men who physically operated the lines 
under the discouraging conditions of poor equipment. 

But all of this is water over the wheel. The problem of the railroads 
is still with us. The Government and the public should render every co- 
operation in the utmost good faith, to give thorough test to private own- 
ership. The railroads have had their lesson. Government regulation is 
accepted now as not only a safeguard to the public, but as a conserving 
process to the utility. Financial credit is necessary to physical rehabili- 
tation and it should be sufficient for the periods of maximum demand. 

We should not lose sight, however, of the vast possibilities of supple- 
mentary service by water. The Great Lakes and St. Lawrence navigation 
project, particularly, should claim the interest of the Government. About 
one-third of our States would be supplied with an outlet for every ton of 
their exports. The opportunity to make of the lake harbors great ocean 
ports of entry is inspiring to contemplate. 

In the crop-moving period, the call on the railroads is staggering. 
Grain piles up in the elevators. With stagnation more or less general, the 
farmer sells his product under the most unfavorable conditions. The 
trackage and the terminals in Middle States particularly, are clogged with 
this traffic and interference with local movements of freight is inevitable. 
The solution would be simplified by utilizing the waterways. 

Aside from this, the accruing gain from every crop would be a con- 
sideration, for the reason that the price of grain in this country is made 
by the Chicago market and it is determined by the London quotations. 
The price in the British metropolis is a stated figure less the cost of trans- 
portation. The routing of these commodities by water would effect a 
saving of approximately 8 cents a bushel, which means that American 
grain would net just that much more. 


Triumph of the Reserve Act. 


For more than forty years before Woodrow Wilson was elected President 
in 1912, a reform of our banking and currency system had been almost 
universally demanded, and had been year after year deferred or refused 
by the stand-pat element of the Republican party in obedience to orders. 
The control of money and interest rates had long been held by favored 
groups, who were thus able to dominate markets, regulate prices, favor 
friends, destroy rivals, precipitate and end panics, and in short, through 
their financial, social and political outposts, be the real rulers of America. 

The Federal Reserve act was originated, advocated and made a law by a 
Democratic President and Congress against the bitter protests of the Re- 
publican stand-patters, who almost without exception voted against it. 
Among these men are the familiar names of Senators Lodge, Penrose and 
Smoot, the inside Senate cabal responsible for the existing status in the 
leadership of their party. 

The Federal Reserve act is admitted to be the most constructive mone 
tary legislation in history. At a stroke it transferred the power over 
money and credit and all they represent from one financial district out 
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into the keeping of the people themselves, and instead of one center to 
which all paid tribute there are twelve citadels of financial freedom where 
every citizen has an equal right and where the principle that the credit 
of American business shall be free is the basis of administration. 

Every citizen should be alert to guard this great institution, which is his 
guarantee of credit independence. It should be kept from the hands of 
those who have never been its friends, and who by changes in a few ob- 
scure phrases could translate it into a greater power for evil than it ever 
has been for good. 

Marshalled Nation’s Wealth for War. 


It is almost unnecessary to speak of the Federal Reserve system in 
connection with the winning of the war, as, next to the consecration of 
our manhood and womanhood itself, the greatest factor was the marshaling 
into one unit through the Federal Reserve banks of the stupendous wealth 
of America. 

To those of vision who look out beyond our shores into that commercial 
domain where we are so justly entitled to enter in a time of peace, latent 
power of the Federal Reserve system can be seen promoting in every quar- 
ter of the globe an ever-widening flow of American commerce. We will 
soon have a merchant marine fleet of 11,000,000 tons aggregate, every ship 
flying the American flag and carrying in American bottoms the products of 
mill and mine and factory and farm. This would seem to be a guarantee 
of continued prosperity. 

Our facilities for exchange and credit, however, in foreign parts, should 
be enlarged and under the Federal Reserve system banks should be estab- 
lished in important trading centers. 

I am impressed also with the impertance of improving, if not reorgan- 
izing, our Consular service. The certain increase in foreign trade would 
seem to demand it. 

This suggests another change. Our Ambassadors to foreign countries 
have had assigned to them a military and a naval attache. The staff 
should be enlarged, so as to include an officer of the Government whose 
exclusive duty would be to make observation and report development and 
improvement in educational and social problems generally. 


Budget System Necessary. 


Government burreaus during the war had close contact with the business 
organization of the country. That experience revealed the modern need of 
reorganization along purely business lines. The advantages of a democ- 
racy in government need not be recounted. It has been held by experts 
that it involves the disadvantage of disbursements, authorized by the law- 
making power without sufficient knowledge of the need of the service or 
the possibilities of extravagance. 

The answer to this is the budget system. No successful business enter- 
prise of any size can operate without it. For a hundred years the Federal 
unit, and the States as well, made appropriations without determining the 
difference between department need and caprice, at the same time paying 
little attention to the relation as between income and expense. Many of the 
States have adopted a budget system, and with a success that carries no 
exception. Efficiency has been improved—departmental responsibility has 
been centered, and economies have been effected. The same can be done 
by the Federal Government. 

The system will reveal at once, as it did in the States, a vase surplusage 
of employees. It awakens individual interest, encourages greater effort 
and gives opportunity for talent to assert itseif. The normal course of 
least resistance develops in Government bureaus and hardpan which retards 
progress. When the reorganization is made, pay should be commensurate 
with service. Many Federal departments, whose ramifications touch the 
country generally, have lost valuable men to business. This has badly 
crippled Post Offices, the Railway Mail Service and other branches. 

I am convinced, after considerable study of the subject, that the ex- 
pense of the Government can, without loss of efficiency, be reduced to a 
maximum of $4,000,000,000, including sinking fund and interest on the 
national debt. 

When we enter the League of Nations, we should at the same time di- 
minish our cost for armament. To continue expenditures in either the War 
or the Navy Department on a vast scale, once our membership in the 
League is assured, would seem to be a very definite refutation of the 
advantages of the world plan which we believe it possesses. 

An appealing fundamental in the League method is the reduction of 
armaments. We cannot afford to do it until other nations do likewise. If 
we do not enter the League, hundreds of millions of dollars must be spent 
for armaments. If we go in—and I believe the people will insist on it— 
then we can count on economies. ‘ 


War Won, But No Republican Pride. 


Since the last national conventions of the two great parties a world war 
has been fought—historic, unprecedented. For many, many months civi- 
lization hung in the balance. In the despair of dark hours it seemed as 
though a world dictator was inevitable, and that henceforth men and women 
who had lived in freedom would stand at attention in the face of the drawn 
sword of military autocracy. 

The very soul of America was touched as never before with a fear that 
our liberties were to be taken away. What America did needs no reitera- 
tion here. It is known of all men. History will acclaim it; poets will 
find it an inspiration throughout the ages. 

And yet there is not a line in the Republican platform that breathes an 
emotion of pride or recites our national achievement. In fact, if a man 
from Mars were to depend upon the Republican platform or its spoken in- 
terpretation by the candidate of that party as his first means of informa- 
tion he would not find a syllable telling him that the war had been won 
and that America had saved the world. ‘ 

How ungenerous, how ungracious all of this is; how unfair that a mere 
group of leaders should so demean themselves in the name of the party of 
Lincoln and McKinley and Roosevelt. 

The discourtesy to the President is an affair of political intrigue. His- 
tory will make it odious. As well might it be directed at a wounded 
soldier of the war. One fell in the trench; the strength of the other was 
broken in the enormous labors of his office. 


Others Who Helped the Victory. 


But others were ignored—the men and women who labored at home 
with an industry and a skill that words cannot recount! 

What of the hands that moved the lathe by day and the needle by night? 

What of the organizations, superbly effective, that conserved food and 
fed the world—that carried nourishment to the very front trenches in 
the face of hell’s furies—that nursed the wounded back to life—that 
buried the dead in the dark shelter of the night—that inspired business 
men and artisans of all parties to work in harmony? 

What of the millions of men, women and children of all creeds, religious 
and otherwise, who stood in the ranks as firm as soldiers overseas, undi- 
vided by things they once quarreled about? 





What of the Government itself—confirming the faith of our fathers as 
sufficient to meet the storms of time? 

Why the sneer at labor with the veiled charge that it was a mere 
slacker ? 

The spectacle is sufficient to convince any unprejudiced man that the 
Republican leaders who have taken charge of their party and nominated 
its candidate are no more possessed of the spirit of the hour than they 
were in 1912 when they precipitated a revolution within the rank and file 
of a great organization. If further proof were needed, the action of the 
present Congress supplies it. Not a constructive law can be cited. Money 
and time were wasted in seeking to make a military triumph an odious 
chapter in history—and yet is it not significant that, after two years of 
sleuthful inquiry, there was nothing revealed in that vast enterprise, car- 
rying billions of dollars in expense, upon which they cculd base even a 
whisper of dishonesty ? 

The Mexican situation, trying to our patience for years, begins to show 
signs of improvement. Not the least of the things that have contributed 
to it is a realization by the people of that country that we have neither the 
lust for their domain nor disposition to disturb their sovereign rights. 
Peace smiles upon the border and incentive to individual effort seems to 
be making a national aspiration. 


Gratitude to Our Fighters. 


Many elements have made our Republic enduring; not the least of 
which is a sustained gratitude. The richest traditions of our land are 
woven from historic threads that tell the bravery of our soldiers of every 
war. They make the first impressions of history upon the minds of our 
children and bind the hearts of generations together. 

Never in all time will the performance of our soldiers in the late war 
be surpassed. From farm, forest and factory they gathered together in 
the training camps—from countryside and city—men whose hands were 
calloused by labor, others whose shoulders showed the stoop of office task 
—the blood of many nations flowing in their veins—and the same impulse 
ran from the front trench in Europe back to the first day in training. 

We must not f-rget that war breaks into the plans of young men, and 
their first chart of life is in a sense more important than any calculation 
later on. In college and shop—in every calling, they were building the 
base for their careers. Thousands of them by the circumstances of injury 
or the disturbance of domestic conditions which war always brings were 
compelled to change their whole course of life. 

We owe a debt to those who died, and to those the honored dead left 
dependent. We owe a debt to the wounded; but we must realize that con- 
siderable compensation is due those also who lost much by the break in 
their material hopes and aspirations. The genius of the nation’s mind and 
the sympathy of its heart must inspire intensive thoughtful effort to 
assist those who saved our all. 

I feel deeply that the rehabilitation of the disabled soldiers of the re- 
cent war is one of the most vital issues before the people, and I, as a 
candidate, pledge myself and my party to those young Americans to do 
all in my power to secure for them without unnecessary delay the imme- 
diate training which is so necessary to fit them to compete in their strug- 
gle to overcome that physical handicap incurred while in the service of 
their Government. I believe also that the Federal Board of Vocational 
Rehabilitation as far as possible should employ disabled soldiers them- 
selves to supervise the rehabilitation of disabled soldiers, because of their 
known sympathy and understanding. The board itself and all agencies 
under it should be burdened with the care of securing for the disabled 
soldier who has finished his training, adequate employment. These men 
will inspire future generations no less than they have themselves been in- 
spired by the heroes of the past. 

No greater force for patriotic effort was found when we were drawn 
into the late conflict than the example and activity of our veterans of pre- 
vious wars. Under the colors they loved gathered the soldiers of the past, 
bringing quickly to their support the new army of the republic. Response 
in the Southland by veterans who wore the gray inspired the youth with 
a zeal which aided greatly in the quick mobilization of our forces. 


Women Entitled to Ballot. 


The women of America, in emotion and constructive service, measured up 
during the war to every requirement, and emergency exacted much of them. 
Their initiative, their enthusiasm and their sustained industry, which car- 
ried many of them to the heavy burdens of toil, form an undying page in 
the annals of time, while the touch of the mother heart in camp and hos- 
pital gave a sacred color to the tragic picture that feeble words should 
not even attempt to portray. They demonstrated not only willingness but 
capacity. They helped win the war, and they are entitled to a voice in the 
readjustment now at hand. 

Their intuition, their sense of the humanitarian in government, their 
unquestioned progressive spirit will be helpful in problems that require 
public judgment. Therefore they are entitled to the privilege of voting as 
a matter of right and because they will be helpful in maintaining whole- 
some and patriotic policy. It requires but one more State to ratify the 
national amendment and thus bring a long-delayed justice. I have the 
same earnest hope as our platform expresses, that some one of the remain- 
ing States will promptly take favorable action. 

Senator Harding’s theory of the great office to which he aspires, putting 
a thoroughly fair interpretation on his own words, is that the Government 
of this country, so far as it is embodied in the Executive, should be what 
he is pleased to call “‘government by party,’”’ as in contrast with the exer- 
cise by the President of his own best final judgment under the responsi- 
bility assumed by his solemn oath of office, taking into consideration the 
views of others, of course, in arriving at that final judgment, but recog- 
nizing no group of any kind, not sworn, as he is, to the faithful perform- 
ance of the particular duties in question, and not subject to impeachment, 
as he is, in case of serious malfeasance in the performance of those duties. 


Will Be No Mere “Party President.” 


The latter is the conception of the Presidency held by Washington, John 
Adams and Thomas Jefferson in initiating our great experiment in political 
and personal freedom under the Constitution. It is the conception held by 
Lincoln and Roosevelt, by Cleveland and Wilson, and all other Presidents 
of the past to whom history has assigned a significant place in the normal 
growth of our free institutions. It is the conception of the Presidency to 
which, in case of success of the Democratic Party in the coming election, 
my own best efforts shall be dedicated, with a solemn sense of responsi- 
bility to the Power above, to the people of the United Sites as a whole, 
and to the sacred oath of allegiance to the Constitution and the laws. 

There is, and will always be, a useful place for parties in the conduct 
of a free Government; but any theory of a “government by party,” which 
must weaken this solemn sense of personal responsibility, or alter its tra- 
ditional direction and turn toward party or faction, can only accentuate 
the possible evils of party and thwart its possible advantages. 
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I am sincerely grateful to the Democratic Party for the opportunities 
of public service which it has brought to me in the past, and for the will- 
ingness which it has shown to extend those opportunities to a still greater 
field; but I am glad to say that it has always recognized that my official 
duties were to the people as a whole, and has in no case attempted to in- 
terfere under pretext of party responsibility, with my right of personal 
judgment, under oath, in the performance of those duties. 

There must be an awakened interest in education. The assumption that 
things are all right is an error. There is more or less of a general idea 
that because our school system generally is satisfactory and in most in- 
stances excellent, sufficient progress is being made. The plain fact reveals 
two startling things: one, a growing decimation in the ranks of teachers, 
and the other, the existence of 5,500,000 illiterates. It is true that 1,609,- 
000 of these are foreign born. The army of instructors has been more 
or less demoralized through financial temptation from other activities which 
pay much better. We owe too much to the next generation to be remiss 
in this matter. 

Very satisfactory progress is being made in several States in the teaching 
of native-born illiterates. The moonlight school in Kentucky has, in fact, 
become a historic institution. The practice has spread in other Common- 
wealths, and bands of noble men and women are rendering great service. 

There should be no encroachment by the Federal Government on local 
control. It is the healthful, reasonable individualism of American national 
life that has enabled the citizens of this republic to think for themselves, 
and, besides, State and community initiative would be impaired by any- 
thing approaching dependence. ‘The Central Government, however, can in- 
ventory the possibilities of progressive education, and in helpful manner 
create an enlarged public interest in this subject. 


Won’t Compete in Political Funds. 


There will be no attempt in this campaign to compete by dollars with 
our opposition. So many people have been in the money-gathering business 
for the reactionary cause that the millions already in hand are more or 
less a matter of general information. All that we ask is that both parties 
deal in the utmost good faith with the electorate and tell the plain truth 
as to the amounts received, the contributors and the items of disburse- 
ments. The public judgment in elections should be rendered after the full- 
est hearing possible. Each side has the right to properly present its case. 
This is a legitimate expense. 

There is no narrow dividing line between the legitimate and illegitimate 
in political campaigns. One contemplates the organization and mainte- 
nance of such facilities as are necessary to advise the people of the facts 
bearing upon the issues; the other carries the deliberate purpose to inter- 
fere with the honest rendering of a verdict. 

How misguided some of our people are! Recognizing that readjust- 
ment must be made, they believe that they will fare better if they cast 
their fortunes with those with whom they dealt on the base of campaign 
contributions in days gone by. They do not sense the dangers that 
threaten. 

The sort of readjustment which will appeal to our selfrespect and ulti- 
mately to our general prosperity is the honest readjustment. Any unfair 
adjustment simply delays the ultimate process, and we should remember 
the lesson of history that one extreme usually leads to another. 


Reactionary Settlement Won’t Satisfy. 


We desire industrial peace. We want our people to have an abiding 
confidence in government, but no readjustment made under reactionary 
auspices will carry with it the confidence of the country. If I were 
asked to name in these trying days the first essential overshadowing every 
other consideration, the response would be confidence in government. 

It would be nothing less than a calamity if the next administration 
were elected under corrupt auspices. There is unrest in the country; our 
people have passed through a trying experience. The European war be- 
fore it engulfed us aroused every racial throb in a nation of composite 
citizenship. The conflict in which we participated carried anxieties into 
every community and thousands upon thousands of homes were touched 
by tragedy. 

The inconveniences incident to the war have been disquieting; the fail- 
ure of the Republican Congress to repeal annoying taxes has added to our 
troubles. The natural impulse is to forget the past, to develop new in- 
terests, to create a refreshened and refreshing atmosphere in life. 

We want to forget war and be free from the troubling thought of its 
possibility in the future. 

We want the dawn and the dews of a new morning. 

We want happiness in the land, the feeling that the square deal among 
men and between men and Government is not to be interfered with by a 
purchased preference. 

We want a change from the old world of yesterday, where international 
intrigue made the people mere pawns in the chessboard of war. 

We want a change from the old industrial world where a man who 
toiled was assured “‘a full dinner pail” as his only lot and portion. 


At the Forks of the Road. 


But how are we to make the change? Which way shall we go? 

We stand at the forks of the road and must choose which to follow. One 
leads to a higher citizenship, a freer expression of the individual and a 
fuller life for all. The other leads to reaction, the rule of the few over the 
many, and the restriction of the average man’s chances to grow upward. 
Ounning devices backed by unlimited prodigal expenditures will be used 
to confuse and lure. 

But I have an abiding faith that the pitfalls will be avoided and the 
right road chosen. The leaders opposed to democracy promise to put the 
country “‘back to normal.’”’ This can only mean the so-called normal of 
former reactionary administrations, the outstanding feature of which was 
a pittance for farm produce and a small wage for a long day of labor. 

My vision does not turn backward to the ‘‘normal’’ desired by the Sena- 
torial oligarchy, but to a future in which all shall have a normal oppor- 
tunity to cultivate a higher stature amidst better environments than that 
of the past. 

Our view is toward the sunrise of tomorrow with its progress and its 
eternal promise of better things. The opposition stands in the skyline 
of the setting sun, looking backward, to the old days of reaction. 

I accept the nomination of our party, obedient to the Divine Sovereign 
of all peoples, and hopeful that by trust in Him the way will be shown 
for helpful service. 








THE SPEECH OF ACCEPTANCE OF THE DEMOORATIC 
VICE-PRESIDENTIAL CANDIDATE, FRANKLIN 
D. ROOSEVELT. 
The candidate for Vice-President on the Democratic na- 
tional ticket was formally notified of his selection as the 





nominee of the party at Hyde Park, N. Y., his home, on 
Monday, Aug. 9. In his acceptance of the nomination, Mr. 
Roosevelt takes an unequivocal stand in favor of the 
League of Nations. To him it “is a practical solution of a 
practical situation.” He says: “It is no more perfect than 
our original Constitution, which has been amended eighteen 
times and will soon, we hope, be amended the nineteenth, 
was perfect. It is not anti-national, it is anti-war. No su- 
per-nation, binding us to the decisions of its tribunals, is 
suggested, but the method and machinery by which the opin- 
ion of civiliation may become effective against those who 
seek war is at least within the reach of humanity. Through 
it we may with nearly every other duly constituted Gov- 
ernment in the whole world throw our moral force and our 
potential power into the scale of peace.” 

In his view “a peace by resolution of Congress is an in- 
sult and a denial of our national purpose.” He summarizes 
his creed as follows: “We oppose money in politics, we 
oppose the private control of national finances, we oppose 
the treating of human beings as commodities, we oppose the 
saloon-bossed city. We oppose starvation wages, we oppose 
rule by groups or cliques, in the Same way we oppose a 
mere period of coma in our national life.” 

The acceptance speech in full is as follows: 

Mr. Cummins and ladies and gentlemen of the committee: 

I accept the nomination for the office of Vice President with humbleness 
and with a deep wish to give to our beloved country the best that is in 
me. No one could receive a higher privilege or opportunity than to be 
thus associated with men and ideals which I am confident will soon re- 
ceive the support of the majority of our citizens. 

In fact, I could not conscientiously accept it if I had not come to know 
by the closest intimacy that he who is our selection for the Presidency, 
and who is my chief and yours, is a man possessed of ideals which are also 
mine. He will give to America that kind of leadership which will make 
us respect him and bring further greatness to our land. In James M. Cox 
I recognize one who can lead this nation forward in an unhalting march 
of progress. 

Two great problems will confront the next administration; our relations 
with the world and the pressing need of organized progress at home. The 
latter includes a systematized and intensified development of our resources 
and a progressive betterment of our citizenship. These matters will re- 
quire the guiding hand of a President who can see his country above his 
party, and who, having a clear vision of things as they are, has also the 
independence, courage and skill to guide us along the road to things as 
they should be without swerving one footstep at the dictation of narrow 
partisans who whisper “Party” or of selfish interests that murmur 
‘*Profits.”’ 

Outlines Foreign Relations. 

In our world problems we must either shut our eyes, sell our newly 
built merchant marine to more far-seeing foreign powers, crush utterly by 
embargo and harassing legislation our foreign trade, close our ports and 
build an impregnable wall of costly armaments and live, as the Orient 
used to live, a hermit nation, dreaming of the past; or, we must open our 
eyes and see that modern civilization has become so complex and the 
lives of civilized men so interwoven with the lives of other men in other 
countries as to make it impossible to'be in this world and not of it. We 
must see that it is impossible to avoid except by monastic seclusion those 
honorable and intimate foreign relations which the fearful-hearted shud- 
deringly miscall by that devil’s catchword, “international complications.” 

As for our home problem, we have been awakened by this war into a 
startled realization of the archaic shortcomings of our governmental ma- 
chinery and of the need for the kind of reorganization which only a clear- 
thinking business man, experienced in the technicalities of governmental 
procedure, can carry out. Such a man we have. One who has so success- 
fully reformed the business management of his own great State is obviously 
capable of doing greater things. This is no time to experiment with men 
who believe that their party can do no wrong and that what is good for 
the selfish interests of a political party is of necessity good for the nation 
as well. I, as a citizen, believe that this year we should choose as President 
a proved executive. We need to do things; not to talk about them. 

Much has been said of late about good Americanism. It is right that it 
should have been said, and it is right that every chance should be seized 
to repeat the basic truths underlying our prosperity, and our national exist- 
ence itself. But it would be an unusual and much-to-be-wished-for thing 
if in the coming presentation of the issues a new note of fairness and gener- 
osity could be struck. Littleness, meanness, falsehood, extreme partisan- 
ship—these are not in accord with American spirit. I like to think that in 
this respect also we are moving forward. 

Let us be definite. We have passed through a great war—an armed 
conflict which called forth every effort on the part of the whole popula- 
tion. The war was won by Republicans as well as by Democrats. Men 
of all parties served in our armed forces. Men and women of all parties 
served the Government at home. They strived honestly as Americans, not 
as mere partisans. Republicans and Democrats alike worked in adminis- 
trative positions, raised Liberty Loans, administered food control, toiled 
in munition plants, built ships. The war was brought to a successful con- 
clusion by a glorious common effort—one which in the years to come will 
be a national pride. I feel very certain that our children will come to 
regard our participation as memorable for the broad honor and honesty 
which marked it, for the absence of unfortunate scandal and for the 
splendid unity of action which extended to every portion of the nation. 

It would, therefore, not only serve little purpose, but would conform 
ill to our high standards, if any person should in the heat of political 
rivalry seek to manufacture political advantage out of a nationally con- 
ducted struggle. We have seen things on too large a scale to listen in 
this day to trifles or to believe in the adequacy of trifling men. 


Forward-Looking Party Will Prevail. 

It is that same vision of the bigger outlook of national and individual 
life which will, I am sure, lead us to demand that the men who represent 
us in the affairs of our Government shall be more than politicians or the 
errand boys of politicians—that they shall subordinate always the individual 
ambition and the party advantage to the national good. In the long run 
the true statesman and the honestly forward-looking party will prevail. 
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Even as the nation entered the war for an ideal, so it has emerged from 
the war with the determination that the ideal shall not die. It is idle to 
pretend that the war declaration of April 6, 1917, was a mere act of self- 
defense, or that the object of our participation was solely to defeat the mili- 
tary power of the Central Nations of Europe. We knew then, as a nation, 
even as we know today, that success on land and sea could be but half a 
victory. The other half is not won yet. To the cry of the French at Ver- 
dun: “They shall not pass!’”’ the cheer of our own men in the Argonne: 
“‘We shall go through !”—we must add this: “It shall not occur again.”’ 
This is the positive declaration of our own wills, that the world shall 
be saved from a repetition of this crime. 

To this end the Democratic Party offers a treaty of peace which, to 
make it a real treaty for a real peace, must include a League of Nations ; 
because this peace treaty, if our best and bravest are not to have died 
in vain, must be no thinly disguised armistice devised by cynical statesmen 
to mask their preparations for a renewal of greed-inspired conquests later 
on. “Peace”? must mean peace that will last. A practical, workable, per- 
manent, enforcible kind of peace that will hold as tightly as the business 
contracts of the individual. We must indeed be, above all things, business 
like and practical in this peace treaty making business of ours. 

The League of Nations is a practical solution of a practical situation. 
It is no more perfect than our original Constitution, which has been 
amended eighteen times and will soon, we hope, be amended the nineteenth, 
was perfect. It is not anti-national, it is anti-war. No super-nation, bind- 
ing us to the decisions of its tribunals, is suggested, but the method and 
machinery by which the opinion of civilization may become effective 
against those who seek war is at least within the reach of humanity. 
Through it we may witn nearly every other duly constituted Government 
in the whole world throw our moral force and our potential power into 
the scale of peace. 

That such an object should be coutrary to American poliey is unthink- 
able; but if there be any citizen who has honest fears that it may be per- 
verted from its plain intent so as to conflict with our established form 
of Government, it would be simple to declare to him and to the other 
nations that the Constitution of the United States is in every way supreme. 
There must be no equivocation, no vagueness, no doubt, in dealing with 
the people on this issue. The league will not die. An idea does not die 
which meets the call of the hearts of our mothers. 


Peace by Resolution Unworkable. 


So too, with peace. War may be “declared,” peace cannot. It must be 
established by mutual consent, by a meeting of the minds of the parties in 
interest. From the practical point of view alone a peace by resolution of 
Congress is unworkable. From the point of view of the millions of splen- 
did Americans who served in that whirlwind of war, and of those other 
millions at home who saw, in our part of the conflict, the splendid hope 
of days of peace for future generations, a peace by resolution of Congress 
is an insult and a denial of our national purpose. 

Today we are offered a seat at the table of the family of nations to the 
end that smaller peoples may be truly safe to work out their own destiny, 
to the end that the sword shall not follow on the heels of the merchant, 
to the end that the burden of increasing armies and navies shall be lifted 
from the shoulders of a world already staggering under the weight of taxa- 
tion. We shall take that place. I say so, because I have faith—faith that 
this nation has no selfish destiny, faith that our people are looking into 
the years beyond for better things, and that they are not afraid to do 
their part. 

The fundamental outlook on the associations between this Republic and 
the other nations can never be very different in character from the princi- 
ples which one applies to our own purely internal affairs. A man who 
opposes concrete reforms and improvements in international relations is of 
necessity a reactionary, or at least a conservative in viewing his home 
problems. 

- We can well rejoice in our great land, in our great citizenship brought 
hither out of many kindreds and tongues, but to fulfill our true destiny we 
must be glad also for the opportunity for greater service. So much calls to 
us for action, and the need is so pressing that the slacker of peace is a 
greater menace than the slacker of war. Progress will come not through 
the talkers but through the doers. : 

It is for this reason that I am especially happy in the pledges given in 
the platform of the Democratic Party. That document is definite. It is a 
solemn pledge that, give the authority, our party will accomplish clear 
aims. 

Among the most pressing of these national needs I place the bettering 
of our citizenship, 
population above the age of 10 who are illiterate, the strengthening of our 
immigration laws to exclude the physically and morally unfit, the im- 
provement of working conditions, especially in the congested centers, the 
extension of communications to make rural life more attractive, the further 
protection of child life and women in industry. All of these demand ac- 
tion. If we raise the standard of education, of physical fitness, of moral 
sense, the generations to come will have no difficulty in coping with the 
prohlems of material economics. 


For Co-ordinated Plan of Development. 


So also with regard to the further development of our natural resources 
we offer a constructive and definite objective. We begin to appreciate 
that as a nation we have been wasteful of our opportunities. We need not 
merely thrift by saving, but thrift by the proper use of what we have at 
hand. Our efforts in the past have been scattered. It is now time to 
undertake a well-considered co-ordinated plan of development, so that 
each year will see progress along definite lines. The days of “‘pork-barrel”’ 
legislation are over. Every dollar of our expenditures for port facilities, 
for inland waterways, for flood control, for the reclamation of swamp and 
arid lands, for highways, for public buildings, shall be expended only by 
trained men in accordance with a continuing plan 

The golden rule of the true public servant is to give to his work the 
same or even higher rate of interest and efficiency that he would give to 
his private affairs. There is no reason why the effectiveness of the Na- 
tional Government should not at least approximate that of well-conducted 
private business. Today this is not the case. I may be pardoned if I draw 
on my experience of over seven years in an administrative position to state 
unequivocally that the Governmental machinery requires reorganization. 
The system, especially since the war, has become antiquated. No mere 
budget system, much as we.need that, will correct the faults. 

First of all, the methods of the legislative branch of the National Gov- 
ernment, especially in the upper House, require drastic changes. It is 
safe to say that the procedure of the Congress has progressed less with the 
times than any other business body in the country. Yet is is upon the 
Congress that every executive department must wait. Appeals to the 
House and Senate in the last session fell on apparently deaf ears. 

In the administrative branch also great changes must take place. The 
functious of the departments should be redistributed along common sense 
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lines and methods provided to standardize and prevent duplication of ef- 
fort. Further, it is high time that Government employment be placed upon 
a proper level. Under the safeguard of civil service the salaries must 
approximate those paid in private employ. Today we are faced with the 
fact that the majority of the most efficient Government employees leave 
the service when they are becoming most valuable. The less useful remain. 
Many millions of dollars could be saved to the taxpayers by reclassification 
of the service, by the payment of adequate compensation and by the rigid 
elimination of those who fail to measure up to a high standard. All of 
this also has been called to the attention of the present Congress without 
result, and Congress only can authorize the remedy. 


Calls Cox Engineer-Statesman. 


It is a particular pleasure to know that if we are sustained by the 
people in the election, the country will have as its chief executive a man 
who has already amply established his reputation as a successful adminis- 
trator by the reorganization of the business methods of a great State. He 
is an engineer-statesman. The task before the National Government can 
also be assisted by a sympathetic co-operation between the executive and 
the legislative branches, and in this work partisanship must not enter. 

In the consideration of the needs of the country and the conduct of its 
affairs I like to dwell particularly on that part of Lincoln’s immortal 
phrase which speaks of “Government for the people.’”’ Service on the part 
of men and women in the Government is not enough; it must be unselfish 
service; it must be service with sufficient breadth of view to include the 
needs and conditions of every kind of citizen, of every section of the land. 

Such a body of workers would make impossible a return to the condi- 
tions of twenty years ago when men in the halls of Congress and in the 
executive branches almost openly represented special interests or considered 
the obtaining of appropriations for their own localities as of more weight 
than the welfare of the United States as a whole. Such a spirit of un- 
selfishness would prevent also the formation of cliques or oligarchies in 
the Senate for the retarding of public business. 

Some people have been saying of late: “‘We are tired of progress, we 
want to go back to where we were before, to go about our own business, 
to restore ‘normal’ conditions.’”’ They are wrong. This is not the wish of 
America. We can never go back. The “good old days” are gone past 
forever; we have no regrets. For our eyes are trained ahead—forward to 
better new days. 

In this faith I am strengthened by the firm belief that the women of 
this nation, now about to receive the national franchise, will throw their 
weight into the scale of progress and will be unbound by partisan preju- 
dices and a too narrow outlook on national problems. We cannot anchor 
our ship of state in this world tempest, nor can we return to the placid 
harbor of long years ago. We must go forward or founder. 


America’s Opportunity at Hand. 

America’s opportunity is at hand. We can lead the world by a great 
example, we can prove this nation a living, growing thing, with policies 
that are adequate to new conditions. In a thousand ways this is our hour 
of test. The Democratic program offers a larger life for our country, a 
richer destiny for our people. It is a plan of hope. In these chiefly let it 
be our aim to build up, not to tear down. Our opposition is to the things 
which once existed, in order that they may never return. We oppose money 
in politics, we oppose the private control of national finances, we oppose 
the treating of human beings as commodities, we oppose the saloon-bossed 
city, we oppose starvation wages, we oppose rule by groups or cliques. In 
the same way we oppose a mere period of coma in our national life. 

A greater America is our objective. Definite and continuing study shall 
be made of our industrial, fiscal and social problems. Definite and con- 
tinuing action shal: result therefrom, and neither the study nor the action 
shall be left to emotional caprice or the opportunism of any groups of 
men. We need a co-operation of the ablest and the wisest heads in the 
land, irrespective of their politics. 

So we shall grow—sanely, humanly, honorably, happily—conscious at 
the end that we handed on to those that follow us the knowledge that we 
have not allowed to grow dim the light of the American spirit brought 
hither three hundred years ago by the Pilgrim Fathers. 

The coming years are laden with significance, and much will depend on 
the immediate decision of America. This is the time when men and women 
must determine for themselves wherein our future lies. I look to it for 
progress. In the establishment of good-will and mutual help among nations, 
in the ending of wars and the miseries that wars bring, in the extensien 
of honorable commere, in the international settlement which will make it 
unnecessary to send again two million of our men across the sea. I look 
to our future for progress; in better citizenship, in less waste, in fairer 
remuneration for our labor, in more efficient governing, in higher standards 
of living. 

To this future I dedicate myself, willing, whatever may be the choice 
of the people, to continue to help as best I am able. It is the faith which 
is in me that makes me very certain that America will choose the path of 
progress and set aside the doctrines of despair, the whisperings of coward- 
ice, the narrow road to yesterday. May the Guiding Spirit of our land 
keep our feet on the broad road that leads to a better tomorrow and give 
us strength to carry on. 








STEEL PRODUCTION IN JULY. 


According to a statement compiled by the American Iron 
& Steel Institute the production of steel ingots in July 1920 
by 30 companies, which in 1919 made about 85% of the 
total output in that year, totaled 2,802,818 tons, of which 
2,135,633 tons were open hearth, 653,888 tons Bessemer and 
13,297 tons all other grades. In July 1919 the make of 
30 companies, which in 1918 produced about 84.03% of the 
total output in that year, was 2,508,176 tons, including 
1,988,651 tons open hearth, 748,212 tons Bessemer and 
9,218 tons all other grades. 


The production by months in 1920 was as follows: 


Open Hearth. Bessemer. All Other. Total. 
Griss Tons. Gross Tons. Gross Tons. Gross Tons. 
2,242,758 714,657 10,687 2,968,102 
2,152,106 700,151 12,867 2,865,124 
2,487 ,245 795,164 16,640 3,299,049 
2,056 336 568 ,952 13,017 2,638,305 
2,251,544 615,932 15,688 2,883,164 
2,287,273 675,954 17 ,463 2,980 ,690 ° 

653 ,888 13,297 2,802,818 


Month— 
January 1920 
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THE DENVER TROLLEY. DISTURBANCES—ORDER 
RESTORED. 


Denver was placed under martial law Saturday, Aug. 7, 
and radical unionism suffered a swift and decisive defeat. 
During two nights, Aug. 3 and 4, terror reigned, in which 
mobs of sympathizers. of the tramway employees’ strikers 
terrorized the city by overturning cars manned by armed 


strike-breakers; attacking a car barn; beating strike-breakers; : 


ransacking the printing plant of the ‘‘Denver Post,’’ the 
largest afternoon paper in the West, and killing and mortally 
wounding seven persons and injuring fifty. 

Local authorities, unable to cope with the situation, and 
the State being without adequate militia, the American 
Legion and volunteers assisted in maintaining order until 
the arrival of 700 Federal troops under the Pc ee of 
Col. C. C. Ballou and the direction of Maj.-Gen. Leonard 
Wood. Street cars began again to run under troop guard, 
and the business of the city became normal. 

In the meantime strike leaders were adjudged in contempt 
of court for having permitted the strike in face of the injunc- 
tion obtained by the city two weeks before restraining the 
tramway company from reducing the wage from 58 to 48 
cents an hour and the union from striking. The union had 
struck demanding an increase from 58 to 75 cents an hour; 
two weeks vacation annually with full pay; no employee to 
be discharged without approval of union, and that the 
company shall discharge any employee who has not paid his 
union dues. Upon the city being placed under martial law, 
the union abandoned its demands and asked for a working 
agreement, the removal of strike-breakers and a recognition 
of the union. The court released the strike leaders in order 
that they might call off the strike, which was done, but the 
men refused to work with strike-breakers. The tramway is 
demanding an open shop and public opinion, after what the 
city has suffered, is overwhelmingly for an open shop as the 


only way definitely to settle the controversy and insure car 
service. 








PUBLIC UTILITIES COMMISSION OF ILLINOIS DE- 
NIES INCREASED PASSENGER RATES TO RAIL- 
ROA DS—GRANTS FREIGHT RATE ADVANCE. 

The State Public Utilities Commission of Illinois granted 
railroads operating in that State a 33 1-3 % increase in intra- 


State freight rates Aug. 10. The Commission at the same 
time denied a petition that passenger rates be increased to 
3.6 cents per mile. The passenger rate decision was rendered, 
it is stated, on the ground that the Commission did not have 
authority under the State law which fixes the rate at two 
cents a mile to grant a rate beyond that amount. The rail- 
roads had asked a 40% freight rate increase. 

The Commission pointed out in its statement concerning 
passenger fares that the present rate of three cents a mile is 
in effect through Federal war-time laws, and that when the 
roads emerge from under jurisdiction of the war-time trans- 
portation Act on Sept. 1 passenger rates in Illinois will auto- 
matically revert to two cents a mile under the State law unless 
action is taken by the State Legislature prior to that date. 

Commenting on the action of the Illinois Public Utilities 
Commission, and quoting the Commission’s order, the Chi- 
cago “Tribune” on Aug. 11 said: 

Unless action is taken by the legislature toward repealing the Illinois 
Transportation Act and the granting to the public utilities Commission of 
jurisdiction over railroad rates within the State, railroad fare in Illinois 
automatically will revert to 2 cents a mile on Sept. 1. This is the date 
the roads emerge from under control of the Federal Wartime Transportation 
Act. 

The Utilities Commission yesterday refused the request of the railroads 
for an increase to 3.6 cents a mile on the ground that it lacked jurisdiction 
to nullify the Illinois Transportation Law. This act fixes the legal rate of 
railroad fare in Illinois at 2 cents a mile. 

Rates and State Law Clash. 

According to the order issued by the Commission, the Federal Trans- 
portation Act grants the power of fixing both intra-State and Inter-State 
fares to the Inter-State Commission until Sept. 1 1920, when the Federal 
Transportation Act ceases to be in effect. 

Continuing, the Commission says, ‘‘While the rates of fare named in the 
schedules have a validity to Sept. 1 1920, arising out of the Federal Act, 
they are rates which are contrary to the provisions of the Illinois statute’ 
fixing the fares at 2 cents a mile. 

“The question involved in this proceeding is the authority of the Com 
mission to authorize and approve rates effective after Aug. 31 1920, which 
are higher than permitted by the State statute. 

Cite Commission's Limits. 

*‘We shall not undertake now, in view of the limitations of time, to 
analyze the contention of the carriers. We shall state our conclusion and 
make findings in accordance therewith. 

“Section 12 of article 11 of the constitution of Illinois provides: ‘The gen- 
eral assembly shall, from time to time, pass laws establishing reasonable 
maximum rates ef charges for the transportation of passengers and freight on 
the different railroads of this State." 

‘“The general assembly, pursuant to the mandate of the constitution, has 


passed a law establishing maximum rates of charges for the transportation 
passengers. 





“Section 41 of the Public Utilities Act declares that nothing in the act 
shall be construed to repeal ‘an act to establish and regulate the maximum 
rate of charges for the transportation of companies operating or controlling 
railroads in part or in the whole of this state.’ 


Refuse to Ignore Policy. 

‘“‘We shall not undertake, therefore, to set aside directly or indirectly 
the declared policy of the general assembly in the performance of its duty 
under the constitution. 

‘The carrier has not asserted its intention to continue to charge the rates 
namedi_ these schedules after Aug. 31 1920, regardless of the action of this 
commission. On the contrary it has stated that, if the application for ap- 
proval of these rates is finally denied, it intends to apply to the inter-state 
commerce commission and to the courts for an adjudication as to its rights 
in the premises. Until there is some further act or declaration on the part 
of the carrier, there will be no basis for a direction of the proceedings pur- 
suant to the Public Utilities Act. 


Can't Grant Higher Rate. 

"We find that this commission is without authority to authorize or approve 
passenger fares higher than those prescribed in the act approved May 27 
1907, and in force July 1 1907. 

“That the tariffs which were last filed with this commission and jin effect 
prior to the schedules established by the director general of railroads during 
the period of Federal control will be lawful rates after Aug. 31 1920, under 
the laws of this state. 

‘That the rates named in said schedules last mentioned are the reason- 
able rates of charges for the intra-state transportation of passengers on the 
different railroads in this state under the constitution of this state and the 
statutes enacted in pursuance hereof. 

‘‘And that the rates named in the schedules involved in this proceeding 
are unlawful under the state statute and such schedules, so far as the state 
law is concerned, are void and of no effect.”’ 

Tbe next step is up to the roads, which will undoubtedly take the question 
into the courts and before the Inter-state Commerce Commission in an 
effort to obtain an affirmative decision on the continued legality of the 
Federal war-time transportationJrates of 3c. a mile now “peing charged, 
as well as in the further increase of .6 of a cent a mile granted recently by 
the Inter-State Commerce Commission. 








REPRESENTATIVE ESCH GIVES HIS VIEWS ON 
RAILROAD WAGE AND RATE INCREASES— 
FORESEES BETTER]SERVICE AS RESULT. 


Acceptance by the Inter-State Commerce Commission 
of the findings of Railroad Labor Board permitting an in- 
crease of over $600,000,000 for wages of railroad employees 
and ordering an increase in transportation rates to meet it 
“ought to bring peace to the labor situation and lead to 
greater efficiency and a better morale,’’ in the opinion of 
Representative John J. Esch. ‘‘The effect of the advances 
on the cost of living,’’ says Mr. Esch, “is important. Its 
effect, however, is generally exaggerated.’ ‘‘Profiteers,”’ 
he warns, ‘‘should not be permitted to capitalize increases 
in freight rates nor to exact a cent more than the increase.”’ 
Mr. Esch, who is Chairman of the House Committee on 
Inter-State and Foreign Commerce, in which body the pre- 
sent Esch-Cummins law (Transportation Act) originated 
at the last session of Congress, gave to “‘The Sun and New 
York Herald’’ his views on the recent wage and rate advances» 
In a telegram from La Crosse, Wis., on Aug. 8, to the news- 
paper referred to, Mr. Esch said: 


Section 422 of the Transportation Act prescribes that the Inter-State 
Commerce Commission in determining just and reasonable rates shall 
initiate, modify, establish or adjust such rates so that carriers as a whole 
(or as a whole in each of such rate groups or territories as the Commission 
maj from time to time designate) will, under honest, efficient and economi- 
cal management and reasonable expenditures for maintenance of way, 
structures and equipment, earn an aggregate annual net railway operating 
income equal, as nearly as may be, to a fair return upon the aggregate 
value on the railway property of such carriers held for and used in the 
service of transportation. Such fair return shall be determined from time 
to time and the percentage shall be uniform for all rate groups or territories 
which may be designated by the Commission. 

In making each determination it shall give due consideration, among 
other things, to the transportation needs of the country and the necessaity 
(under honest, efficient and economical management of existing transpor- 
tation facilities) of enlarging such facilities in order to provide the people 
of the United States with adequate transportation, provided that during 
the two years beginning March 1 1920 the Commission shall take as such 
fair returns a sum equal to 5%% of such aggregate value, allowing in its 
discretion an additional 4 of 1% of such aggregate value for improvements, 
betterments or equipment chargeable to capital account. 

Property Valuation Made. 

These provisions changed the rule of rate-making which had been en- 
forced since the original Inter-State Commerce Act was enacted in 1887 in 
that they fix a standard more definite than that rates should be just and 
reasonable. The new rule, in the opinion of Chairman Clark, will be 
simpler, will avoid endless controversies and will put an end to interminable 
discussion and argument. 

In carrying out the rate-making provisions of the Transportation Act 
and giving application to the new rule, it was necessary to determine the 
aggregate value of the railway property held and used in the service of trans- 
portation as a whole or by groups or territories. The Commission, owing to 
diversities of climate, production and traffic conditions, has divided the 
railroads into groups corresponding in the main to the three existing traffic 
territories, adding the Pacific Mountain territory. In determining aggre- 
gate value the Commission under the Act could utilize the results of its 
investigations to date under the Physical Valuation Act of 1913 and was 
further directed to give to the property investment account of the carriers 
only that consideration which under the law of the land it is entitled to in 
establishing values for rate-making purposes. When the valuation under 
the Act of 1913 is completed such valuation is to be the basis of aggregate 
value. 

The Commission, guided by these provisions, has just determined the 
aggregate value of the roads under its jurisdiction to be $18,900,000,000, 
which is $1,140,572,611 less than the amount claimed by representatives 
of the carriers. The Commission can doubtless justify this reduction on 
the ground that the property investment account prior to 1907, when the 





Ave. 14 1920.} 


THE CHRONICLE 


653 








uniform system of accounting was ordered, was unreliable, even padded 
items, properly chargeable to operating expenses, being included in capital 
account. 

Water Is Squeezed Out. 


This matter of aggregate value is important, as it has a direct bearing 
upon the amount of the fair return based on the new rule. While in the 
past the financial condition of many roads showed excess capitalization or 
watered stock, the best authorities now concede that the physical valuation 
of the roads soon to be completed will show little difference between capitali- 
zation and valuation. This has already been domonstrated in valuation 
made in Minnesota and New Jersey. 

That the roads could not be reproduced to-day for the amounts repre- 
sented in their stocks, bonds and certificates of indebtedness no one will 
deny. As the Commission was required to give due consideration to all 
elements of value recognized by the law of the land, and as it had in its 
possession the financial history of each carrier and had much valuable 
data already prepared by its division of valuation, it is believed that its 
estimate of $18,900,000,000 is within reason and fair to the carriers. 

With this value established as a present basis for applying the 6% return, 
there is reason to believe that confidence will be restored in railroad invest- 
ments. The effect may not be immediate because much preliminary work 
along rehabilitation lines must first be done, and such work will require 
financing in a large way. While the $300,000,000 revolving fund provided 
in the Transportation Act will be of material aid, the restoration of credit 
through the recent decision of the Commission will be of immediate benefit. 


Exploitation Made Impossible. 


The increase of approximately $1,500,000,000 revenue to the carriers wil! 
not immediately aid in issuance and sale of stock, however desirable this 
method of raising money may be, instead of selling bonds or short term 
certificates and increasing indebtedness. However, increased business 
because of increase of equipment under increased rate schedules will in- 
evitably beget confidence and lower cost of money. 

Another reason for optimism lies in the provisions of the Transportation 
Act, which gives to the Commission conirol over stock and bond issues. 
The mere fact that such issues hereafter must be certified by the Commis- 
sion ought to increase the confidence of the public in them, stimulate their 
purchase and stabilize their value. Under this provision financial fiascos 
and exploitation of such roads as the Frisco, Rock Island, Pere Marquette, 
Chicago and Alton and the New Haven will no longer be possible. 

The provision of the act requiring the division of the excess over 6% of 
the net operating income between the Government and the carriers earning 
such excess, while not destroying the incentive or initiative of such carrier, 
will be a source of encouragement to weaker roads by providing a fund from 
which they can borrow at 6% and out of which the Government can supply 
equipment at a rental equivalent to 6% of its valuation, plus allowance 
for depreciation. | 

Wage Award a Big Help. 


The acceptance by the Commission of the findings of the Railroad Labor 
Board permitting an increase of over $600,000,000 for wages and salaries of 
railroad officials and employees and ordering an increase in freight and 
passenger and other rates to meet it ought to bring peace to the labor situa- 
tion and lead to greater efficiency and a better morale. 

The fact that the decision of the Commission was unanimous and that the 
three State Commissioners who sat with the Commission concurred therein 
will strengthen its force and effect and hasten the action of the several State 
Commissions in ordering corresponding increases in inter-State rates. 

What amount of revenue the advance of 40% in the East, 25% in the 
South, 35% in the West and 25% in the Pacific mountain territory allowed 
by the Commission will produce is not exactly determinable. Flat in- 
creases without regard to peculiar conditions of production and transporta- 
tion may as to some commodities lessen traffic, hence the revenue derived 
therefrom. 

However, under past and present demands shippers are more concerned 
with service than with the rate. With good crops in sight and heavy 
demands the immediate future justifies the hope that traffic will continue 
to move notwithstanding the increases in rates. 

The effect of the advances allowed by the Commission on the cost of living 
is important. Its effect, however, is generally exaggerated. Mr. Hines, 
the former Director-General of Railroads, predicts that the advances will 
be paid five fold by the ultimate consumer. 

There was no such effect resulcing from the 15% advance authorized 
by the Commission in 1917. That there will be an increase in the cost of 
living cannot be doubted, but the Department of Justice, under existing 
law, ought to protect the people, especially in view of the fact that the exact 
increases in freight charges per unit of any commodity is readily ascer- 
tainable and is a matter of record. Profiteers should not be permitted to 
capitalize increases in freight rates nor to exact a cent more than the in- 
crease. 








ASSOCIATION OF RAILWAY EXECUTIVES SUBMITS 
TO I.-8.C. C. PLAN OF DISPOSITION OF TICKETS 
PURCHASED PRIOR TO AUG. 26. 


Proposals for the disposition of tickets, return coupon 


and Pullman ear tickets bought before the effective date of 
the advanced passenger fares authorized by the Inter-State 
Commerce Commission were submitted to the Commission 
on Aug. 9 by the Association of Railway Executives repre- 
senting a majority of the railroads. The program of the 
Association is as follows: 

One way tickets sold prior to August 26 1920 held by passengers en 
route Aug. 26 1920, will be honored to destination in accordance with 
tariff under which sold. 

Passengers actually en route at mid-night Aug. 25 1920, will be carrier 
to destination of sleeping or parlor car ticket without additional charges, 
Sur-charge will apply in connection with all one way and round trip tickets 
of every kind, whether sleeping or parlor car space is purchased for use on 
or after Aug. 26 1920. 

Outstanding sleeping or parlor car tickets covering space to be used on 
or after Aug. 26 1920, will be honored only upon payment of the sur-charge. 

Commutation or other multiple forms of tickets sold prior to Aug. 1 
1920, will be honored within their limits. 

Commutation and other multiple forms of tickets bearing calendar 
month limit or limit not exceeding thirty-five days from date of sale, sold 
on or after after August 1 1920, and prior to Aug. 26 1920, will be honored 
within their limits. 

Commutation or other multiple forms of tickets bearing longer limits 
than calendar months or exceeding thirty-five days from date of sale 
sold on or after Aug. 1 1920, and prior to Aug. 26 1920, will not be honored 
on or after Aug. 26 1920; but such tickets if wholly unusued will be re- 





deemed at fare paid, and if partially used will be redeemed at proportionate 
fare. 

Tickets of any class sold prior to Aug. 1 1920, must not be dated ahead 
for use on or after Aug. 26 1920 unless the increased fares are collected; 
sur-charge must also be collected where sleeping or parlor space is used. 

Milk and cream tickets purchased prior to Aug. 26 1920, will not be 
honored on or after that date, but will be redeemed at face value on pre- 
Sentation to general passenger department. 


The Commerce Commission has indicated that it will prob- 
abiy authorize the recommendations of the carriers and is 
expected to issue its decision shortly. 








I.-S.C. C. AUTHORIZES RAILROADS TO FILEBLANKET 
SUPPLEMENTS ON FREIGHT AND PASSENGER 
RATES. 


Permission to file blanket schedules to make effective the 
new passenger, Pullman, excess baggage and milk rates 
recently authorized was granted the railroads by the Inter- 
State Commerce Commission on Aug. 11. Similar permis- 
sion as to blanket schedules covering the increased freight 
rates already had been granted on Aug. 6, and the roads are 
preparing to put all of the new rates into effect on Aug. 26. 

Under the Commission’s order the roads are required to 
issue the regular printed schedules, local tariffs by March 1 
1921, interdivision tariffs by June 1 1921 and interline or 
joint tariffs by Oct. 1 1921. 

The text of the order relative to the filing of blanket sched- 
ules covering freight rates, issued on Aug. 6, was given in 
Washington advices of that date to the New York ‘“Com- 
mercial’ as follows, the order being designated as Special 
Permission No. 50,340: 


Whereas, carriers have represented to the Inter-State Commerce Commis- 
sion that increased freight rates are necessary to meet operating expenses 
and to insure returns on property permitted by Section 15 (a) of the Inter- 
State Commerce Act: 

And whereas, carriers have requested such modification of the tariff rules 
of the Commission as will permit the filing of special supplements to freight 
tariffs in abbreviated form, thereby enabling them, in the present emer- 
gency, to secure in an economical and expeditious manner increased revenue 
to be derived from such increases in freight rates; and 

It appearing, that the Commission’s rules and regulations, Tariff Cir- 
cular 18-A, in Section (B) of Rule 4 require tariff publications to show the 
forms and numbers of powers of attorney and concurrences under authority 
of which participating carriers are named; in Section (1) of Rule 4 require 
an explicit statement of rates, in cents or in dollars and cents, per 100 
pounds, per barrel, or other packages, per ton or per car, together with the 
name or designation of the places from and to which they apply; in Section (e) 
of Rule 9 limit the number of, and the volume of effective supplements as to 
any tariff and forbid supplements to tariffs issued in loose-leaf form, and 
tariffs of less than five pages; in Section (k) of Rule 9 prohibit changes in 
any rate sought to be increased by a rate which is under suspension by order 
of the Commission, and in Section (a) of Rule 54 provide that rates filed 
must be allowed to go into effect, and cannot be changed for at least thirty 
days after the date when the rates have become effective; 

It is ordered, that the provisions of Tariff Circular 18-A in Rules 4 (b), 
4 (i), 9 (e), 9(k) and 54 (a) be, and they are hereby temporarily waived in 
the particulars hereinafter set forth, but not otherwise, as to, and confined 
to, special supplements filed under authority hereof; provided, that there 
shall not be in effect at any one time more than one such special supplement 
to the same tariff other than the specie] supplement providing minimum 
weights on grain and the products of grain and commodities listed therewith; 

It is further ordered, that carriers be, and they are hereby permitted to 
file special supplements to freight tariffs to provide for the changes in 
rates and charges approved by the Commission in its opinion dated July 29 
1920, in ex parte No. 74, provided, that such special supplement shall be 
issued substantially in the manner and form shown in Exhibit ‘‘A’’ attached 
hereto and made a part hereof, which form may be, where necessary, modi- 
fied to the extent necessary to clearly indicate the increase authorized in the 
report in ex parte No. 74, provided, that such modifications shall in all 
particulars conform to all other provisions herein; and further provided 
that such special supplement may be issued and filed amending schedules 
containing rates to become effective upon a later date and those which have 
not been in effect for 30 days. 


It is further ordered, that carriers be, and they are hereby permitted to 
file regular supplements to freight tariffs which explicitly publish the said 
increased freight rates in manner and form required by Section (1) of Rule 
4 of tariff circular 18-A without regard to the number of or volume of the 
effective supplements to the tariffs thus supplemented. 

It is further ordered, First: That such special supplement may be desig- 
nated as supplement to one or more tariffs, including loose-leaf tariffs and 
tariffs of less than five pages when desirable, may be filed without regard to 
the number of or the volume of the effective supplements to the tariff thus 
supplemented, and need not specifically name carriers participating therein 
or show power of attorney or concurrence forms and numbers: 

Second: That such special supplement shall be posted with each tariff 
to which it is a supplement as required by the Commission's order of Oct. 12, 

1915; 

Third: That such special supplement may not contain any matter other 
than the provisions for increasing freight rates and charges referred to; 

Fourth: That no special supplement, issued in the form herein authorized 
to be filed, shall at any time be reissued in like form unless authorized by 
special permission of the commission. 

Fifth: That, unless otherwise authorized by the commission, no subse- 
quently filed supplement to a tariff may be made subject to the rules. or 
rates contained in the special supplement herein authorized to be filed; 
and that such subsequent supplement shall bear at top of the title page the 
following notation in bold type, viz: 

Rates and charges named in this supplement are not subject to increases 
shown in special supplement No. -.... 

Sixth: That except as otherwise provided supplements to tariffs issued 
and filed subsequent to the filing of the special supplement herein authorized 
shall conform in all particulars with the Commission’s rules and regulations, 
tariff circular 18-A; provided, that a rate or rates reissued from a previous 
supplement shall be revised so as not to change such rates as applicable 
under the special supplement and shall be shown as reissued items in the 
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customary manner, the effective date of such reissued items to be the date 
upon whcih the change was effected by the special supple ments. 

It is further ordered that carriers or agents whose tariffs are supplemented 
hereunder, be, and they are hereby, required to reissue not less than 16 2-3% 
of the number of pages contained in all tariffs supplemented under authority 
of this special permission within three months from Sept. 1, 1920, and to 
reissue not less than the same number of pages of said tariffs each three 
months thereafter until all tariffs so supplemented shall have been reissued ; 

and: 

It is further ordered, that each carrier and agent, on or before Oct. 1, 1920, 
shall report the total number of pages in tariffs supplemented under author- 
ity of this special permissien, and shall report each three months thereafter, 
the number of pages of said tariffs as to which the special supplement has 
been cancelled in full. 

This special permission is void if schedules issued hereunder are not filed 
with the Commission on or before Oct. 1, 1920. 














$30,000,000 IN WAGE INCREASES AWARDED TO 
RAILWAY EXPRESS WORKERS. 


On Aug. 10, just three weeks after granting wage advances 
of approximately $625,000,000 to railroad employes and 
harbor men, the Railroad Labor Board at Chicago awarded 
to the railway express workers an annual wage increase of 
$30,000,000. The award which amounts to an increase of 
16 cents an hour is retroactive to May 1, 1920, and affects 
between 75,000 and 80,000 workers. The decision of the 
Labor Board will be submitted to the men in a referendum, 
with a recommendation that the award be accepted. 

Under the Transportation Act the express companies will 
seek permission to raise their rates sufficiently to meet the 
increased labor cost. Arguments in the rate case already 
have been presented before the Interstate Commerce Com- 
mission at Washington. 

The new award does not go into the question of rules and 
working conditions. As was the case last month when the 
Labor Board granted a $625,000,000 increase to railway 
employees, it was announced that a decision covering new 
working rules would be handed down later. 

The express decision applies to all express employees 
save 2,500 shopmen, who were given an increase of 13 cents 
an hour in the railway award last month. The award to 
expressmen is slightly better than the average increase to 
the railroad men, the Board finding that the express employes 
as a class were not so well paid as men in other lines of 
railroad work. 


Four unions are affected by the Board’s decision. They 
are: 


The Brotherhood of Railway and Steamship Clerks, Freight Handlers, 
Express and Station Employees. 

The International Brotherhood of Teamsters, Chauffeurs, Stablemen and 
Helpers of America. 

The Railway Express Drivers, Chauffeurs and Conductors, Local 720, of 
Chicago. 

The Order of Railway Expressmen. 


Commenting on the award of the Labor Board and 
explaining its general features dispatches from Chicago on 
Aug. 10 to the N. Y. “Times” had the following to say: 


The award appears to have satisfied the unions with which the men 
are affiliated, and the controversy which has existed so long between the 
railway express workeis and the American Railway Express Company, ts 
thus terminated. The average flat increase to the men involved is 16 cents 
an hour. 

The increase is awarded according to the monthly earnings of two classes 
of employes. The actual average raise for express workers on trains, 
numbering 10,000 is $38.40 a month. For the 65,000 other employes, 
including chauffeurs, clerks, etc., the actual average raise is $32.64 a month. 

The award dates back to May 1 at the rate of pay the workers were 
getting March 1. By this arrangement the workers whose wages were 
increased by adjustments which the Railway Express Company voluntarily 
made during the first four months of this year receive no unfair advantage 
over the other men in the new award. 

Officials of the unions who arrived in Chicago to pass upon the scale 
expressed themselves as satisfied with the increases. 

The award, which is the second to be made by the Railway Labor Board, 
created by the Esch-Cummins Transportation Act, affects four unions. 
(These are named further above.). 

A flat increase of 25 cents an hour, or $51 a month, was asked by the 
first two unions. The other two organizations asked a flat increase of $31 
afmonth. 

All of the nation’s express employes who did not benefit by the recent 
railroad wage award were included in the award, with the exception of the 
big executives. Among them are 30,000 chauffeurs, chauffeurs’ helpers, 
conductors, drivers and wagon helpers at present receiving wages ranging 
from $85 to $125 a month; 20,000 depot men, truckers, sorters, callers, 
billers and foremen at present receiving from $100 to $125 a month; 15,000 
office clerks with wages from $95 to $150 a month and 10,000 messengers 
and road men getting $80 to $145 a month. 

In making the award the Wage Board followed the policy of giving the 
lower paid employes the greatest increase, as in the rail wage award. The 
award was confined to ‘flat increases’’ on the basis of monthly earnings, 
instead of a complicated sliding scale, with varying amounts for different 
*‘runs”’ and ‘‘extras’’ for overtime. . 

% As soon as the award was made public copies were rushed to the heads of 
the various expressmen’s organizations gathered here. The general opinion 
was that the unions would accept the award. It is practically assured that 
the companies will abide by the decision and probably use it as an argument 
to obtain permission for higher express rates from the Interstate Commerce 
Commission. 

t Immediately after the issuance of the expressmen’s increase, officials of 
the Board, of which R. M. Barton is Chairman, stated that the members 
would give a hearing on Friday to the wage demands of Pullman porters 
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and conductors and to the employes of a short line railroad in Maine. 
Workers on all other short lines will be heard later. 

The general effect of the wage award for the American Railway Express 
Company will be to reduce the turnover problem, according to Louis P. 
Gwynn, assistant to George C. Taylor, President of the company. 

The award will enable us to retain our good workers and fill vacancies that 
have existed for some time,”’ he said. ‘‘In wages it will amount to nearly 
$40,000,000 annually, instead of $30,000,000 as figured by the board. The 
board dealt with only straight time. The total number of our employes, 
including both the regular and the temporary at busy periods of the year, 
is around 90,000. Wefigure on another $10,000,000 in overtime payments.’ 

The chiefs of the four organizations affected went into joint session to- 
night to study the award, and will refer it back to the various locals with 
recommendations that it be either accepted outright, accepted ‘under 
protest’’ or rejected. Indications tonight are that the union chiefs will 
recommend that the award be accepted without further ado. ; 

A. Bollinger, Grand President of the Ordei of Railway Expressmen, said 
tonight: 

“I am of the opinion that the majority of the employes will accept the 
award as granted and in a manner be satisfied. In our demands there was a 
request for a change of working conditions. However, the board did not 
see fit to touch upon the same at this time. This matter is left open and 
our order expects to ask for a hearing on working conditions in the near 
future.”’ 


HOW THE WAGE AWARD TO RAILWAY EXPRESS 
WORKERS WILL AFFECT EXPRESS RATES. 


The present contract between the American Railway 
Express Co. and the railroads must be materially altered in 
order that the increase of $30,000,000 in wages of express 
employes granted by the Railroad Labor Board may not be 
passed to the public in double that amount, it was stated 
at the offices of the Interstate Commerce Commission on 
Aug. 10. Washington press dispatches of that date had 
the following to say regarding the effect of the wage award 
on express rates: 

The present contract between the railroads and the express company 
gives the railroad approximately 50% of the total express receipts. For 
the express companies to secure $30,000,000 to meet the increased wages, 
rates must be raised to yield a $60,000,000 return, as the railroad would 
receive one-half of the return from the increased rates under the present 
arrangement, officials pointed out. 

The Interstate Commerce Commission has pending an application for 
increased rates by the express companies totalling $72,000,000 and they 


will ask further increases to absorb the wage advance, T. B. Harrison, 
Counsel for the company announced today. 














AMERICAN EXPRESS COMPANY ASKS I. C. C. FOR 
INCREASED RATES TO ABSORB WAGE ADVANCES. 


The award of the Railway Labor Board of increased pay 
to the employees of the American Railway Express Co. will 
increase the operating expenses of that company by $43,- 
800,805 annually, according to a petition filed by the com- 
pany with’ the Interstate Commerce Commisison for per- 
mission to put into effect still higher express rates than those 
previously asked. The increase in operating expenses 
caused by the Labor Board’s decision would, the petition 
states, make the company’s “estimated yearly deficit at the 
present rates $76,375,650, or $6,364,637 per month.” 
The petition was further quoted in Washington dispatches 
of Aug. 12 to the N. Y. ““Commercial”’ as follows: 

The applicant, the American Railway Express Co., the petition sets forth, 
respectfully calls the attention of the Commission to the fact that since 
the submission of this case the United States Railroad Lahor Board, on 
Aug. 10, 1920, has made an award increasing the pay of its employees, 


retroactive to and from May 1, 1920, the necessary effect of which, as 
nearly as can be now estimated, is as follows: 


Agency and Miscellaneous Employees. Annual Increase. 


I a i $29,061,504 
Temporary employees 4,132,692 
Overtime 5,314,752 
Train employees: 
Regular employees 
Overtime 
Vacations (increased costs): 
Agency employees 
Train employees 


581,112 


538,176 
77,065 





Total annual increase 


In making the above estimate, consideration has been given to the fact 
that the salaries of a great many of the employees of the applicant, who are 
in the official class, will have to be increased as a direct result of the order 
of the United States Railroad Labor Board, to keep those salaries in proper 
relation to the wages required to be paid the employees by said order. 

That as shown in this proceeding the applicant has been operating under 
a large deficit since it commenced business July 1, 1918; that for the months 
of March, April and May, 1920, as reported to the Commission, its deficit 
has been: March, $2,065,437.88; April $3,625,699.88, and May, $2,452,- 
573.70; total, $8,143,711.46, or at the rate of $32,574,845.84 per annum; 
that the increase in operating expenses caused by the Labor Board's decision 
of $43,800,805, would make its estimated yearly deficit at the present rate, 
$76,375,650, or $6,364,637 per month; that it has been and is now operating 
under a guaranty from the United States Government against loss and that 
the deficit up to and including Aug. 31, 1920, will be paid by the Govern- 
ment; that from and after Sept. 1, 1920, it should be allowed rates which 
will be compensatory in order to pay its operating expenses and taxes, 
together with proper compenstion to the railroads. 

Applicant further shows that by order made by the said United States 
Railroad Labor Board on July 20, 1920, the operating expenses of the 
railroads of the country were increased $625,000,000 per annum, as shown 
by supplemental application filed July 22, 1920, in docket ex parte 74; 
that the Commission, in an order dated the 29th day of July, 1920, granted 
to the railroads certain increases in rates; that said increases, however, as 
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the applicant believes and states, did not take into consideration the 
need of the railroads for increase of revenue from express. 

The applicant states further, in order that the express business of the 
country may be properly conducted and pay its due proportion of the operat- 
ing expenses and taxes of the railroads as well as the operating expenses 
and taxes of the applicant, together with an adequate return on the 
property of both, devoted to the business, the request of the applicant herein 
for increased rates should be granted as soon as possible; that the applicant 
should be allowed to increase its rates on milk and cream by an amount 
equal to that granted the railroads on the same commodities, and that if 
necessary in another proceeding, to be presented to the commission after a 
. Study, and consideration of the situation, the applicant should be allowed 
to make another application to the commission for further increased rates. 

Therefore, the applicant respectfully requests the authority of the Com- 
mission to file as soon as possible, the tariffs of increased rates as requested 
in its original petition herein; to at the same time, increase its milk and cream 
rates to the same amount allowed the railroads, and to grant it such other 
and proper relief as the Commission may deem necessary. 


The hearings in behalf of the employees of the American 
Railway Express Company for increased wages were opened 
in Chicago before the Railway Labor Board on July 23. 
Under the award to the railway employees last month 2,500 
of the employees of the American Railway Express Company 
were affected; these included blacksmiths, machinists, 
electrical workers, and their apprentices and helpers. The 
others in whose behalf this week’s award was made included 
as stated above, 70,000 clerks, drivers and other express 
employees. 

The Order of Railway Expressmen appeared before the 
Railway Labor Board on July 22 through a committee 
headed by Addison Bollinger, Grand President, and Edgar 
W. Wilson, Grand Lodge Organizer, to present their demands 
as follows: 


1. A flat increase of $35 per month added to salaries of present date. 

2. Two hundred and eight hours to constitute a basic month’s work for 
employees engaged in train service. 

3. Some plan to be devised by the board whereby a universal wage scale 
can be placed in effect by the companies. 

4. Time and one-half to be paid for all Sunday work and holidays, or a 
day’s vacation be given in lieu thereof. 


At the advance express rate hearing before the Inter-State 
Commerce Commission in Washington on July 23 T. B. 
Harrison, of New York, representing the American Railway 
Express Co. estimated that a further increase of 15% in express 
rates would be necessary to meet the expected wage award to 
express employees. Advanced rates of approximately 25% 
have been asked by the express companies to make an added 
return of about $70,000,000, and Mr. Harrison estimated that 
about $30,000,000 additional probably would have to be ob- 
tained. Mr. Harrison stated at this time that his figures 
were only a rough estimate and that as soon as the Labor 
Board’s award was announced he would present a formal 
proposal to the.Commission for meeting the increased ex- 
pense in a similar manner to the suggestions presented by 
the railroad companies. 

On the 10th inst. Mr. Harrison made known his intention 
anew to file with the Inter-State Commission a petition that 
express rates be increased $30,000,000 to absorb the wage 
award announced on that date by the Railroad Labor Board. 


os 








AMERICAN GOVERNMENT MAKES KNOWN ITS 
POSITION ON RUSSO-POLISH CONFLICT. 

A few hours after Premier Lloyd George had laid before 
the British House of Commons the policy of the Allied 
Governments’ on the Russo-Polish situation, the Govern- 
ment at Washington on Aug. 10 made public a note setting 


forth its views on the question. Lloyd George’s speech is 
given in a separate article in these columns today. The 
American note goes over the history of Russian public 
affairs from the initial success of the revolution in 1917 and 
records the regret of this Government at the surrender to 
Germany at Brest-Litovsk and the ascendancy of the 
Lenine Government. 

The President reiterates his purpose not to recognize the 
present Government of Russia but at the same time takes 
a firm stand against the dismemberment of the territory of 
the Russian Empire as well as of that of Poland. 

The note is in the form of a reply by Secretary Colby to a 
request from the Italian Ambassador, Baron Camillo 
Romano Avezzana, for a “statement of views’ and was 
made public after a long Cabinet meeting. This Govern- 
ment expresses its sympathy with the establishment between 
Poland and Russia of an armistice, but deprecates any 
attempt to include in that action a general European con- 
ference, which it is predicted, would inevitably result in 
two things, the recognition of the Bolshevik Government 
and the dismemberment of Russia. 


The note said: 

It is not possible for the Government of the United States to recognize 
the present rulers of Russia as a government with which the relations com- 
mom to friendly governments can be maintained. This conviction has 


nothing to do with any particular political or social structure which the 
Russian people themselves may see fit to embrace. It rests upon a wholly 
different set of facts. These facts, which none disputes, have convinced 
the Government of the United States, against its will, that the existing 
regime in Russia is based upon the negation of every principle of honor and 
good faith, and every usage and convention underlying the whole structure 
of international law—the negation, in short,of every principle upon which 
it is possible to base harmonious and trustful relations, whether of nations 
or of individuals. 


The note to the Italian Ambassador in full reads as follows: 


Department of State, 
Washington, Aug. 10, 1920. 
Excellency: 

The agreeable intimation, which you have conveyed to the State Depart- 
ment, that the Italian Government would wlecome a statement of the 
views of this Government on the situation presented by the Russian ad- 
vance into Poland deserves a prompt response, and I will attempt without 
delay a definition of this Government's position, not only as to the situation 
arising from Russian military pressure upon Poland, but also as to certain 
cognate and inseparable phases of the Russian question viewed more 
broadly. 

This Government believes in a united, free and autonomous Polish State, 
and the people of the United States are earnesly solicitous for the mainten- 
ance of Poland’s political independence and territorial integrity. From 
this attitude we will not depart, and the policy of this Government will be 
directed to the employment of all available means to render it effectual. 

The Government therefore takes no exception to the effort apparently 
being made in some quarters to arrange an armistice between Poland and 
Russia, but it would not, at least for the present, participate in any plan for 
the expansion of the armistice negotiations into a general European con- 
ference, which would in all probability involve two results, from both of 
which this country strongly recoils, viz: The recognition of the Bolshevist 
regime and a settlement of the Russian problem almost inevitably upon 
the basis of a dismemberment of Russia. 


Sympathy With the Russian People 


From the beginning of the Russian revolution in March, 1917, to the 
present moment, the Government and the people of the United States have 
followed its development with friendly solicitude and with profound sym- 
pathy for the efforts of the Russian people to reconstruct their national life 
upon the broad basis of popular self-government. The Government of the 
United States, reflecting the spirit of its people, has at all times desired to 
help the Russian people. In that spirit all its relations with Russia and 
with other nations in matters affecting the latter’s interests have been con- 
ceived and governed. 

The Government of the United States was the first Government to ack- 
nowledge the validity of the revolution and to give recognition to the 
Provisional Government of Russia. Almost immediately thereafter it 
became necessary for the United States to enter the war against Germany, 
and in that undertaking to become closely associated with the allied na- 
tions, including, of course, Russia. The war weariness of the masses of 
the Russian people was fully known to this Government and sympathetically 
comprehended. Prudence, self-interest and loyalty to our associates made 
it desirable that we should give moral and material support to the Provisional 
Government, which was struggling to accomplish a twofold task—to carry 
on the war with vigor and, at the same time, to reorganize the life of the 
nation and establish a stable government based on popular sovereignty. 

Quite independent of thése motives, however, was the sincere friendship of 
the Government and the people of the United States for the Great Russian 
nation. The friendship manifested by Russia toward this nation in a time 
of trial and distress has left with us an imperishable sense of gratitude. It 
was as a grateful friend that we sent to Russia an expert commission to 
aid in bringing about such a reorganization of the railroad transportation 
system of the country as would reinvigorate the whole of its economic life 
and so add to the well being of the Russian people. 

While deeply regretting the withdrawal of Russia from the war at a 
critical time, and the disastrous surrender at Brest-Litovsk, the United 
States has fuly understood that the people of Russia were in no wise 
responsible. 

Faith in Overcoming Anarchy. 

The United States maintains unimpaired its faith in the Russian people, 
in their high character and their future. That they will overcome the 
existing anarchy, suffering and destitution we do not entertain the slightest 
doubt. The distressing character of Russia's transition has many his- 
torical parallels, and the United States is confident that restored, free and 
united Russia will again take a leading place in the world, joining with the 
other free nations in upholding peace and orderly justice. 

Until that time shall arrive the United States feels that friendship and 
honor require that Russia's interests must be generously protected, and 
that, as far as possible, all decisions of vital importance to it, and especially 
those concerning its sovereignty over the territory of the former Russian 
'Empire, be held in abeyance. By this feeling of friendship and honorable . 
obligation to the great nation whose brave and heroic self-sacrifice contribut- 
ed so much to the successful termination of the war, the Government of 
the United States was guided in its reply to the Lithuanian National 
Council, on Oct. 15, 1919, and in its persistent refusal to recognize the 
Baltic States as separate nations independent of Russia. The same spirit 
was manifested in the note of this Government of March 24, 1920, in 
which it was stated with reference to certain proposed settlements in the 
Near East that ‘‘no final decision should or can be made without the consent 
of Russia.’’ 

In line with these important declarations of policy, the United States 
withheld its aproval from the decision of the Supreme Council at Paris 
recognizing the independent of the so-called Republics of Georgia and 
Azerbaijan, and so instructed its representative in Southern Russia, Rear 
Admiral Newton A. McCully. 


Want Russian Backing for Armenia. 


Finally, while gladly giving recognition to the independence of Armenia, 
the Government of the United States has taken the position that final 
determination of its boundaries must not be made without Russia's co- 
operation and agreement. Not only is Russia concerned because a con- 
siderable part of the territory of the new State of Armenia, when it shall be 
defined, formerly belonged to the Russian Empire; equally important is 
the fact that Armenia must have the good-will and the protective firendship 
of Russia if it is to remain independent and free. 

These illustrations show with what consistency the Government of the 
United States has been guided in its foreign policy by a loyal friendship for 
Russia. We are unwilling that while it is helpless in the grip of a non- 
representative Government, whose only sanction is brutal force, Russia shall 
be weakened still further by a policy of dismemberment, conceived in other 
than Russian interests. 

With the desire of the allied powers to bring about a peaceful solution of 
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accord, and will support any justifiable steps to that end. It is unable to 
perceive, however, that a recognition of the Soviet regime would pro- 
mote, much less accomplish, this object, and it is therefore averse to any 
dealings with the Soviet regime beyond the most narrow boundaries to 
which a discussion of an armistice can be confined. 

That the present rulers of Russia do not rule by the will or the consent of 
any considerable proportion of the Russian people is an incontestible fact. 
Although nearly two and a half years have passed since they seized the 
machinery of government, promising to protect the Constituent Assembly 
a gainst alleged conspiracies against it, they have not yet permitted anything 
in the nature of a popular election. At the moment when the work of 
creating a popular representative government, based upon universal 
suffrage, was nearing completion the Bolsheviki, although in number an 
inconsiderable minority of the people, by force and cunning seized the powers 
and machinery of Government, and have continued to use them with savage 
oppression to maintain themselves in power. 

Without any desire to interfere in the internal affairs of the Russian 
people, or to suggest what kind of government they should have, the 
Government of the United States does express the hope that they will soon 
find a way to set up a government representing their free will and purpose. 
When that time comes the United States will consider the measures of 
practical assistance which can be taken to promote the restoration of 
Russia, provided Russia has not taken itself wholly out of the pale of the 
friendly interest of other nations by the pillage and oppression of the Poles. 

It is not possible for the Government of the United States to recognize the 
present rulers of Russia as a Government with which the relations common 
to friendly Governments can be maintained. This conviction has nothing 
to do with any particular political or social structure which the Russian 
people themselves may see fit to embrace. It rests upon a wholly different 
set of facts. These facts, which none disputes, have convinced the Govern- 
ment of the United States, against its will, that the existing regime in 
Russia is based upon the negation of every principle of honor and good 
faith, and every usage and convention, underlying the whole structure of 
international law, the negation, in short, of every principle upon which it 
is possible to base harmonious and trustful relations, whether of nations or 
of individuals. 

The responsible leaders of the regime have frequently and openly boasted 
that they are willing to sign agreements and undertakings with foreign 
powers while not having the slightest intention of observing such undertak- 
ings or carrying out such agreements. This attitude of disregard of obliga- 
tions voluntarily entered into, they base upon the theory that no compact 
or agreement made with a non-Bolshevist government can have any moral 
force forthem. They have not openly avowed this as a doctrine, but have 
exemplified it in practice. 

Indeed, upon numerous occasions the responsible spokesmen of this 
power, and its official agencies, have declared it is their understanding 
that the very existence of Bolshevism in Russia, the maintenance of their 
own rule, depends and must continue to depend, upon the occurrence of 
revolutions in all other great civilized nations, including the United States, 
which will overthrow and destroy their governments and set up Bolshevist 
rule in their stead. They have made it quite plain that they intend to use 
every means, including, of course, diplomatic agencies, to promote such 
revolutionary movements in other countries. 

It is true that they have in various ways expressed their willingness to 
give ‘‘assurance,’’ and ‘‘guarantees’’ that they will not abuse the privileges 
and immunities of diplomatic agencies by using them for this purpose. In 
view of their own declarations, already referred to, such assurances and 
guarantees cannot be very seriously regarded. 


Threats of the Internationale. 


Moreover, it is within the knowledge of the Government of the United 
States that the Bolshevist Government is itself subject to the control of a 
political faction with extensive international ramifications through the 
Third Internationale, and that this body, which is heavily subsidized by 
the Boshevist Government from the public revenues of Russia, has for its 
openly avowed aim the promotion of Bolshevist revolutions throughout the 
world. The leaders of the Bolsheviki have boasted that their promises off 
non-interference with other nations would in on wise bind the agents o 
this body. 

There is no room for reasonable doubt that such agents would receive 
the support and protection of any diplomatic agencies the Bolshevik 
might have in other countries. Inevitably, therefore, the diplomatic 
service of the Bolshevist Government would become a channel for intrigues 
and the propaganda of revolt against the institutions and laws of countries, 
with which it was at peace, which would be an abuse of friendship to which 
enlightened Governments cannot subject themselves. 

In the view of this Government, there cannot be any common ground 
upon which it can stand with a power whose conceptions of international 
relations are so entirely alien to its own, so utterly repugnant to its moral 
sense. There can be no mutual confidence or trust, no respect even, if 
pledges are to be given and agreements made with a cynical repudiation 
of their obligations already in the mind of one of the parties. We cannot 
recognize, hold official relations with, or give friendly reception to the 
agents of a Government which is determined and bound to conspire against 
our institutions: whose diplomats will be the agitators of dangerous revolt; 
whose spokesmen say that they sign agreements with no intention of 
keeping them. 


Opposes Invasion of Russia. 


To summarize the position of this Government, I would say, therefore, 
in response to your Excellency’s inquiry, that it would regard with satis- 
faction a declaration by the allied and associated powers that the territorial] 
integrity and true boundaries of Russia shall be respected. These bound- 
aries should properly include the whole of the former Russian Empire, 
with the exception of Finland proper, ethnic Poland, and such territory as 
may by agreement form a part of the Armenian State. 

The aspirations of these nations for independence are legitimate. Each 
was forcibly annexed, and their liberation from oppressive alien rule in- 
volves no aggressions against Russia's territorial rights, and has received the 
sanction of the public opinion of all free peoples. Such a declaration pre- 
supposes the withdrawal of all foreign troops from the territory embraced by 
these boundaries, and in the opinion of this Government should be accom- 
panied by the announcement that no transgression by Poland, Finland, or 
any other power, of the line so drawn and proclaimed will be permitted. 

Thus only can the Bolshevist regime be deprived of its false but effective 
appeal to Russian nationalism and compelled to meet the inevitable chal- 
lenge of reason and self-respect which the Russian people, secure from 
invasion and territorial violation, are sure to address to a social philosophy 
that degrades them and a tyranny that oppresses them. 

The policy herein outlined will command the support of this Government. 

Accept, Excellency, the renewed assurance of my highest consideration. 


BAINBRIDGE COLBY. 


His Excellency, Baron Cammillo Romano Avezzana, Ambassor of Italy. 





RUSSIAN SOVIET’S ARMISTICE TERMS TO POLAND. 


Following shortly after his address to the House of Com- 
mons on the Russo-Polish situation, Premier Lloyd George 
read to the House the proposed Russian armistice terms as 
communicated to him by M. Kameneff, Soviet trade envoy. 
He added that M. Kameneff had made the reservation that 
the terms might be supplemented by details of a secondary 
character. The Premier said that immediately after con- 
sulting with his colleagues he had communicated the terms 
to Poland, France and Italy. 

A summary of the terms, as given in press dispatches of 
Aug. 10 from London, follows: 


The first of these terms, the outline shows, is that the strength of the 
Polish Army shall be reduced to one annual contingent of 50,000 men, 
together with the army command and an “‘‘army of administration’ (ap- 
parently a permanent force) to aggregate 10,000 men. 

Second— Demobilization of the Polish Army shall occur within one month. 

Third—All arms, excluding those needed for the army forces specified, 
shall be handed to Soviet Russia and the Ukraine. 

Fourth—aAll war industries shall be demobilized. 

Fifth—No troops or war material shall be allowed to come from abroad. 

Sixth—The line of Wolkovisk, Bialystok and Prawevo shall be placed fully 
at the disposal of Russia for commercial] transit to and from the Baltic. 

Seventh—Land shall be given free to the families of all Polish citizens 
killed, wounded or incapacitated in the war. 

What Russia Offers. 

On the other hand, the terms for Russia are: 

First—Simultaneously with the Polish demobilization, the Russian and 
Ukrainian troops shall withdraw from the Polish front. ; 

Second—tU pon the termination of these operations the number of Russian 
troops on the Russian frontier line shali be considerably reduced and fixed 
at a figure to be agreed upon. 

Third—The armistice line shall be the status quo, but not further east 
than the line indicated in the July 20 note of Ear] Curzon, the British Foreign 
Secretary. The Polish Army shall withdraw to a distance of 50 versts 
from that line, the zone between the two lines being neutral. ' 

Fourth—The final] frontier of the independent State of Poland shall be 
in the main indicated with the line indicated in Lord Curzon’s note, but 
additional territory shall be given Poland on the east in the regions of 
Bialystok and Chelm. 


FRANCE INDEPENDENTLY RECOGNIZES 
GEN. WRANGEL, ANTI-BOLSHEVIST 
LEADER. 

On Aug. 11 occured, what is considered to be one of the 
most important developments concerning the policy of the 
Allied nations toward Russia. This was the announcement 
that France had recognized the South Russian Government 
of Gen.aWrangel, anti-Bolshevist leader. The announce- 
ment pointed out that Gen. Wrangel plans to set up a genu- 
inely democratic government,fand to have Russia fulfill the 
obligations of the Czar’s regime, including payment of debts 
to other nations. His military success, the statement said, 
demonstrated that he was capable of maintaining his position 
against Bolshevik assaults. The decision of the French Gov- 
ernment ,to}jrecognize the Wrangel Government was made 
known in the following note: 

The French Government, taking into consideration the military success 
and strengthening of the Government of General Wrangel, as well as assur- 
ances received as to the democratic form of his administration and his 
respect for engagements of the former Russian State, has decided to recog- 
nize as a Government of fact the Government of the South of Russia. 

A French diplomatic agent will be sent to Sebastopol with the title of High 
Commissioner. 

In‘addition,the following semi-official statement’ was issued 
at Paris on Aug. 11: 

In according recognition to the Government of South Russia France mani- 
fests, in the first place, the importance she attaches to the national character 
of any Government in Russia. 

General Wrangel has taken measures which, show him and his collabora- 
tors as freely accepted representatives of the populations they govern and 
defend. 

The Soviet Regime, on the contrary, declares itself that it is a dictatorship, 
and its methods have excluded, up to the present, all possibility of a truly 
national constitution. France is ready to recognize any government of 
fact which shall exist in Russia, whatever be the form of its institutions, but 
on the express condition that it appears truly as a representative of the 
Russian nation, oF part of the Russian nation. 


Great astonishment was expressed in the British House of 
Commons on Aug. 11 by Premier Lloyd George, on hearing 
unofficially the report that France had recognized Gen. 
Wrangel. Mr. Lloyd George proceeded te admit conflict 
of views between the French and British Governments 
respecting Gen. Wrangel, but he added that neither Govern- 
ment was under any obligation with respect to Gen. Wranz:?! 
neither to each other nor as to Russia. The British Premier, 
said with reference to the action of France: 


I can hardly believe the statement published is accurate. When we met 
the French Prime Minister and French Foreign Minister the whole situation 
was discussed at great length, both on Sunday and Monday, and there was 
no proposal put before the conference in respect of recognition of General 
Wrangell. There was discussion as to what would take place if the Soviet 
terms were of the character I described yesterday, and as to what action 
should be taken in the contingency that I have communicated to the 
House, but there was no proposal put forward for recognition of Genera] 
Wrangel. 

I feel certain that Millerand, from all I know of him, would have com- 
municated such intention of the French Government if he had had it in his 
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mind. That is why I am assuming that this communication must be 
inaccurate. 

It is well known that the attitude of the French Government towards 
General Wrangel has not been the one adopted by the British Government— 
they hold themselves quite free to support him—except in the contingency 
I placed before the House yesterday. If the French Foreign Minister 
meant to issue a proclamation of this character recognizing General Wran- 
gel’s government as a de facto government he would have intimated it to the 
representatives of the Allied countries. Therefore I must conclude that 
some unfortunate mistake has occurred in the report, although it comes from 
a very reliable agency and that the French Government have not authorized 
it. 

The following day, (i. e. Aug. 12) the British Prime 
Minister was officially informed of France’s resignation of 
General Wrangel and it became known also on that date 
that the French Government had sent to the Polish Govern- 
ment a note advising it not to accept the Bolshevist peace 
terms as announced in London by the Soviet envoys because 
it regarded these terms as endangering the independence 
and life of Poland. The British Government had advised 
the Poles to accept the Soviet’s terms as laid down by 
Kameneff, the Soviet representative. ‘‘This, coupled with 
France’s- independent recognition of Wrangel yesterday,” 
said Edwin L. James, Paris correspondent of the New York 
“Times,” ‘“‘definitely splits the British and French Govern- 
ments on their Russian policy which automatically weakens 
their Entente with respect to other questions. The develop- 
ment is of tremendous importance for the future of Europe.”’ 


The “Times” correspondent, under date of Aug. 12, added: 

I am authorized to state that the French Government regards itself as 
perfectly in accord with the American Government on Russia. The French 
Government, moreover, intends to co-ordinate its Russian Policy with the 
American Russia policy as laid down in the State Department’s note to 
Italy. Therefore France will take no part in any general conference with 
the Soviet authorities nor will it further follow Lloyd George in the path to 
recognition of the Soviet Government so long as America does not do so. 

The American note on Russia was before the French Cabinet yesterday 
prior to its recognition of Wrangel. 

It is not true that the Millerand Cabinet recognized Wrangel in retort 
to Lloyd George’s independent advice to Poland to accept the Red peace 
terms. The French Cabinet decision was taken at 10 o’clock. It was 12:30 
when Millerand learned of the British note to Moscow. 

The English report that the recognition of Wrangel was an act by the 
French Foreign Office without Millerand’s consent is characterized in 
official French circles as ‘‘childish.’’ It was on Millerand’s proposal that 
the Cabinet voted recognition of Wrangel’s Government. 

After careful investigation I am persuaded that the American note 
played an important part in the French decision. I cabled from Boulogne 
at the last meeting of Lloyd George and Millerand that the American atti- 
tude on Russia might well be the determining factor in the situation. That, 
perhaps, has proved to be true now. 

Millerand and the French generally have fought against following Lloyd 
George’s policy of tolerance of the Soviets, and have done it only to pre- 
serve the Entente. It has al] along been plain that Millerand did not break 
away because he did not wish France to play a lone hand. With America’s 
powerful diplomatic support Millerand now takes another path from the 
British Premier. 


On Aug. 11, M. de Giers, representative at Paris of Gen. 


Wrangel, published this statement: 

The government of South Russia, in full legal power and considering 
itself as representing the national Russian idea, faithful to the alliances and 
friendships of Russia and in full accord with the democratic and patriotic: 
Russian movement, adopts the following principles as the base of its policy 

First, in that which concerns the future organization of Russia the princi- 
pal end sought by the South Russian Government is to give to the people 
an opportunity of determining the form of government by a free expression 
of its will. 

Second, equality in civil and political matters and the personal inviol- 
ability of all Russian citizens without distinction of origin or of religion. 

Third, granting the full right of ownership of land to those who actually 
cultivate it as a legal consecration of the seizure of land by the peasants in 
the revolution. This reform is in process of execution. 

Fourth, defense of the interests of the working classes and professional 
organizations. 

Fifth, in that which concerns the relations with political formations, which 
are created on Russian soil, the South Russian Government will feel in 
spirit, reciprocal confidence and collaboration with them the union of the 
different parties in Russia into a large assembly, freely constituted, a union 
which will naturally result from community of interests, especially economic. 

Sixth, as for the economic considerations-re-establishment of the produc- 
tive forces of Russia on a basis common to ali modern democracies leaving 
large play to private initiative. 

Seventh, formal recognition of international engagements contracted by 
the preceding Governments of Russia toward foreign countries. 

Eight, the payment of the debts of Russia, of which the best guarantee 
resides in the execution of a program of economic reconstruction. 


ITALY AGREES WITH SOVIET GOVERNMENT TO 
ADMIT RUSSIAN TRADE REPRESENTATIVES. 


A strong plea in favor of allowing Russia to develop her 
Government along her own lines without foreign interference 
was made by Count Sforza, Italian Minister of Foreign 
Affairs, in a speech to the Chamber on Aug. 6. He declared 
this formed the basis of the Italian policy. He said an 
agreement had been made with the Russian Soviet to admit 
a Russian representative to Italy and send an Italian emis- 
sary to Russia to secure development of the economic rela- 
tions of the two countries. His statement to the Chamber 
was further quoted in press dispatches of Aug. 6 from Rome, 
which said: 

After exprssing hope for a speedy peace between Russia and Poland and 
an independent Poland in accordance with the Versailles Treaty, Count 











Sforza deprecated the employment either of what Premier Clemenceau 
called ‘‘a barbed wire cordon’’ or of the blockade against Russia. He de- 
clared the former had failed, while the latter gave the Bolsheviki moral 
advantages which far outweighed any material damages they suffered. 

Either policy, he said, was opposed to the temperament of the Italian 
nation, which, he explained, had always sympathized with peeple whom it 
believed subjected to violent pressure from a foreign nation. 

“The Russian Communist movement must be allowed to develop freely 
to its conclusion,’’ the Foreign Minister asserted. 

“Its death or its maintenance must depend solely upon itself. It must 
not be made a martyr. The more free are our relations with Russia the 
less will we be departing from our time-honored tradition. With that 
object in view we conc uded an agreement with the Moscow Government 
for the admission of a Russian representative to Italy and an Italian repre- 
sentative to Russia to secure the development of the economic relations 
between the two countries. 

“The Russian representative is now expected and we will do our best to 
facilitate his journey. He will enjoy the greatest hospitality in this coun- 
try, but, of course, it is understood he in no way will interfere with our 
internal affairs. 

‘‘Whether the Russians favor it or whether they are merely putting up 
with it, the Soviet Government exists, and we cannot desire that Europe 
continue to live in assumed ignorance of Russia.”’ 








LLOYD GEROGE’S ADDRESS TO HOUSE OF COMMONS 
ON RUSSO-POLISH SITUATION. 


Returning from a conference at Hythe (England) with 
Premier Millerand relative to the war between Poland and 
Russia, Lloyd George, the British Prime Minister, announced 
on Aug. 10 the policy decided upon by the Allies in regard 
to the Russo-Polish crisis. The announcement was made 
in a long speech to the House of Commons. In the spectators 
gallery at the time were Leo Kameneff and Leonid Krassin, 
the Russian Soviet trade envoys. The Premier’s statement 
brought a vote of confidence, a motion by John R. Clynes, 
the Labor member, for a division against the Government 
being negatived without counting the House. “It was recog- 
nized even by the Independent Liberals and the Labor 
Party,” said the London press dispatches of Aug. 10, “that 
the Prime Minister’s statement set at rest all immediate 
anxiety.”’ 

In summarizing some of the chief points in the Premier’s 
speech the press dispatches said: 


While he blamed Poland for bringing her present plight upon herself by 
her aggression made in defiance of advice of the Entente, and emphasized 
that in her dire extremity she must rely chiefly upon herself, the Premier 
declared that her subjugation would be a menace to the whole of Europe 
and reveal the Red Republic of Russia as an imperialistic and militarist 
power. 

The Soviet, he said, was entitled to demand such guarantees as would be 
exacted by any power against a repetition of attacks. What was challenged, 
he said, was that ‘‘nothing justifies retaliation, reprisal or punishment which 
goes to the extent of wiping out nationa! existence. 

In the event that the Soviet should refuse to give fair terms to Poland the 
Allies would feel free to give aid to General Wrangel whose movement 
from the Crimea he characterized as formidable. 

The Premier retorted to the protests of British labor in the interest of the 
Moscow Soviet. He cited the articles of Bertrand Russell, the radical 
leader who went with the British labor mission to Russia, which explaine? 
that all the real power was in the hands of the Communist Party, numberin; 
600,000 in a population of 120,000,000. Using these figures for loca! 
comparison, Mr. Lloyd George pointed out that in that proportion 290. 
men would govern in the United Kingdom and all the rest be ruled ou' 

“It would only mean one-thirtieth of the trade unionists of the couutr) 
he said, ‘‘so they must not imagine that Soviet Government means a 
government of trade unionists. It means a Government by that little 
section of trade unionists who assume that they have got all the intelligence 
all the intellect, all the knowledge and all the prescience of the party and 
try to tryannize over the workers of the trade union world.”’ 

Answering the contention of the Labor deputations that the Soviet 
Government was being attacked merely because it was a revolutionary 
government, the Premier pointed out that the first three governments fol- 
lowing the downfall of the Imperial regime had been recognized and that 
the Allies had only broken with the Moscow Government because it violated 
the Allied bond by making a separate peace. 

‘‘We made an offer,’’ he said, ‘‘which if the Soviet Government really 
meant peace they would have accepted. They could have met all the 
nations of Europe, and probably America, at the council table and dis- 
cussed all conditions. If you get a real desire for peace you can have it, 
but if you are out to challenge the institutions upon which the liberties and 
civilization of Europe depend then we shall meet at Philippi.”’ 


With regard to the further discussion of the Russo-Polish 
situation in the House of Commons on Aug. 10 the press 
dispatches added: 


Following Lloyd George, Mr. Asquith, leader of the Opposition, argued 
that Poland's action in invading Russia was a wanton adventure which 
ought to have been repudiated by the united voice of Europe. He made the 
point that if the negotiations broke down or there was a deadlock the 
machinery of the League of Nations should be brought in. 

Lord Robert Cecil also argued that the situation should be taken out of 
the hands of the Supreme Council and put into the hands of the League of 
Nations. 


The New York ‘Times’ published the full text of Lloyd 
George’s address on Wednesday morning in a copyrighted 


special cablegram from which we reproduce the address 
herewith: 


I should like to make a statement to the House upon the condition of 
affairsin Central Europe. I promised on behalf of the Government, before 
we committed ourselves to any definite action, to take the House into its 
confidence and to state clearly what we proposed to do. 

I am still hopeful of peace, but the Houserises at the end of the week and 
conditions may arise, although I am still hopeful they will not, that will 
render it necessary for the Government to take steps, and therefore I pro- 
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pose to state the steps which we should take in certain emergencies and seek 
the approval of the House upon these proposals. 

The last time I spoke upon the Polish question I gave a summary of events 
up to that date. I think it was immediately after the Spa conference. 
Since then communications between the Soviet Government and the British 
Government have either been placed on the table of the House or communi- 
cated to the public in some other way, and therefore the House and public 
have full knowledge of the communications which have passed between the 
one side and the other. 

But in order to make clear what the position is I should like to restate very 
shortly what I conceive to be the position. With regard tothe Polish attack 
upon Russia I have expressed my view very frankly to the House and I had 
already expressed it on behalf of his Majesty’s Government to the Polish 
Government staff. The Polish attack was not justified in our judgment, 
and I sincerely regret that it was made in spite of warnings of France and 
England, and the Soviet Government are entitled, in our judgment’ in any 
conditions of peace to take these two facts into account. 


Limit of Polish Penalties. 


I want to state the facts quite frankly and quite fairly whether they tel! 
in favor of the Polish Government or against them, because it is essential 
in a grave situation like this that the full facts should be stated. 

The Soviet Government in any conditions of peace are entitled to take 
into account the fact of attacks made by the Polish armies upon Russia and 
that these attacks were delivered in spite of warnings of the Allied Powers. 
and they are also entitled to demand such guarantees as would be exacted 
by any Powers against repetition of an attack of that kind. 

I do not challenge that on behalf of the Government and I am not aware 
that any of our Allies have done so. What we have challenged is this: that 
whatever mistakes may be committed by a Government in the way of aggres- 
sion upon another nation it justifies retaliation or reprisal or a punishment 
which goes to the extent of wiping out its national existence. In 1870 
there was an appearance of an act of aggression upon Prussia. We know 
now that was not the case. But no one, not even those who thought France 
was the offender at that time, would for a moment have justified Germany 
in imposing terms of peace which would destroy the national existence and 
independence of France, and if Germany had done so she would have the 
whole of civilization against her. 

The same thing applies to 1914. There was no doubt that Germany was 
the aggressor, but though Germany was completely defeated and over- 
thrown, if the Allies had insisted upon the extinction of the German national- 
ity and the wiping out of German national existence, the whole civilized 
world would have been justly outraged. 

I therefore draw a distinction between guarantees exacted from a defeated 
nation against a repetition of an act of aggrression and any terms which 
involve the destruction of the national independence of any people. 


Peace of Europe Concerned. 


Apart altgether from the question of the moral right of any Power to 
demand the extinction of another nation as a punishment for the aggression 
of its Government, Europe must be considered and Europe has something 
to say to the independence of Poland. 

The independence of Poland and its existence as an independent nation are 
an essential part of the structure of European peace and its extinction 
could not be regarded with indifference by any of the nations which are 
interested in preserving the peace of Europe. The repartition of Poland 
would not merely be a crime, it would be a menace, and we have considered 
both these contingencies as the basis of our policy. 

When the Polish representatives came to us at Spa we made it quite clear 
that we could not support Poland in any act of aggression upon Russie 
or upon any other border State, and that it was an essential condition of any 
Allied support, moral or material, that the Polish armies should retire to 
the ethnological frontier of Poland. At that time they were about 50 or 
100 miles beyond that frontier. We made it a condition that they did 
apply for an armi-tice with a view to negotiation of peace. 

Poland accepted these proposals and the first step we took was to tele- 
graph to the Soviet Government proposing a conference with a view to estab- 
lishing peace, not merely in Central Europe, but throughout the whole of 
Europe. Wemadeit clear that we insisted upon the independence of Poland 
and that if it were challenged or menaced seriously we would have to con- 
sider the giving of such support as it was in our power to give to Poland’s 
struggleforindependence. Wesent that telegram tothe Soviet Government 
immediately after the Spa conference. It took either six or seven days to 
reply. Thereply was on the very last day upon which they could reply. 


‘ London Conference Rejected. 


When the telegram was sent they rejected the idea of a London confer 
ence. They said that they preferred dealing direct. We wired back to say 
that the London conference was suggested with a view not merely to clear- 
ing up the Polish situation, but to try and establish peaceful relations 
throughout Europe. But we did not insist on it. We advised the Poles 
to apply immediately for an armistice and they did so without delay 
on July 22. 

The answer came from Soviet Army Headquarters on the 24th, fixing 
July 31 for the reception of the Polish delegation on the Bolshevist frontier 
—a quite unnecessary lapse of time if there had been a real desire to stop 
the fighting and to have peace. I cannot imagine why there was such a 
long interval. When the Polish delegates arrived there our information 
is they were kept there three days and treated with great insolence during 
these three days. The conditions of an armistice were not communicated 
tothem. The Russiann challenged not so much the credentials of the Polish 
envoys, but they stated they had not full authority and sent them back 
without communicating any of the conditions under which an armistice 
would be granted. 

Under these circumstances we again communicated with Moscow and 
urged them to take immediate action with a view to putting an end to 
hostilities. By that time the Soviet army had crossed the ethnographica] 
frontier and were inside Poland. 

Last Friday Mr. Bonar Law and I met Kameneff and his colleagues and 
suggested to them that after such a considerable delay in the negotiations 
for an armistice, and if it would assist that peace terms should be added 
—such time had elapsed with considerable fighting, a good deal of blood- 
shed and loss of life—would it not be better to have a truce lasting for a 
few days which would give time for negotiations for an armistice and, if 
necessary, peace. They pressed for reasonablle guarantees that the inter- 
val should not be utilized by either the Poles or the Allies to re-equip, 
reconstruct or strengthen the Polish forces and the Polish position. All 
these guarantees we were prepared to advise our Allies and the Poles to 
accept. 

They promised to communicate at once with Moscow and inform us by 
Sunday morning. The answer has been published. It is a refusal of a 
truce on the ground that the Poles had accepted the arrangement for the 
discussion of an armistice at Minsk to-morrow and under these conditions 
they thought it would be the speediest way to achieve the purpose we had 





That is the position up to the meeting of the Allies at Lympne. So far 
as I know there is no condition put forth in reference to General Wrangel 
which would in the least interfere with the negotiations. I cannot recollect 
that any difficulty arose over General Wrangel. There has been what I 
consider a very suspicious delay in coming to a discussion of an armistice 
and to stop fighting and to negotiate for peace. The Soviet Government 
and Soviet army could have fixed a date at least a week or ten days ago. 

Somebody has said: ‘“You are going to have a war, not on the question 
of the independence of Poland, but on the question of forty-eight hours." 
We are not. That is the second point of agreement. The third point is 
this: That the Allies should advise Poland to endeavor to negotiate an armis- 
tice and to make peace as long as the independence of ethnographical 
Poland is recognized. It was agreed that the recommendation should go 
from the Allies, and it has gone. I felt confident we need not await the 
sanction of the House tothat. I felt certain the House would agree on that 
subject, and as time mattered we sent it yesterday. 

The fourth point is this: If Poland accepts the terms, the Allies will 
certainly not intervene at all, either to prevent or to upset any arrangement 
if they agree to terms. If they negotiate an agreement at Minsk we do 
not propose to intervene to upset any arrangement which is acceptable to 
the Poles. It is their affair. 

I sincerely trust it will be peace. Suppose it is not. We have got to 
face that. Well, that {s a small matter compared with the peace of Europe. 
I hope no one will take any personal party point into account when there is 
such a grave situation of this kind in existence. 


If the Minsk Conference Fails. 


' Now I will take two suppositions. Supposing the Minsk conference fails. 
There are two alternative suppositions as to the possible reasons for its 
failure. Supposing it fails because the Poles refuse the conditions which in 
the circumstances, and having regard to the military position. the Soviets 
are entitled to exact from them. The Allies in that contingency could not 
support Poland. Take the other supposition. Supposing the Bolsheviki 
insist upon terms which are absolutely inconsistent with the independence 
and existence of Poland and the Poles are prepared to fight for their inde- 
pendence. Then undoubtedly a very serious situation arises. 

As I have already stated, the Allies cannot be indifferent to the existence 
of Poland. There is the moral right of a nation. We are responsible for 
the resurrection of Poland at the price of much blood and treasure spent 
by the Allies. 

We have entered into a covenant with the nations who signed the Peace 
Treaty to have recourse to other methods than the brutal methods of war 
for the purpose of settling international disputes, and the whole governing 
and root idea of that covenant, the whole sanction of it, depends upon the 
nations who signed it banding themselves together to defend those of their 
members who cannot defend themselves. Unless that is recognized that 
covenant is a scrap of paper, a miserable scrap of paper. To put it in in- 
dustrial language, it is a trade union of nations where the whole of the 
community engages to defend and protect the weak members. Unless that 
is recognized in principle the covenant goes. No amount of appeals, 
meetings, pamphlets, speeches or prayers for it can keep it alive, and, 
therefore, we cannot, unless we abandon the whole basis of the League of 
Nations, disinterest ourselves in the attack upon the etistence of a nation 
which is a member of the League and whose lifeisin jeopardy. [Cheers.| 

We have entered into a covenant with the nations who signed the Peace 
Treaty to have recourse to other methods than the brutal methods of war 
for the purpose of settling international disputes, and the whole governing 
and root idea of that covenant, as I understand it, does not contemplate, 
necessarily, military action in support of an imperiled nation; it contem- 
plates economic action and pressure. It contemplates support of the 
struggling people, and when it is said that if you give any support at all to 
Poland it involves a great war, with conscription and all the mechanism 
of war with which we have been so painfully acquainted during the last 
few years, that is inconsistent with the whole theory of the covenant into 
which we have entered. It contemplates other methods of bringing 
pressure to bear upon recalcitrant nations which are guilty of acts of aggres- 
sion against their neighbors and endanger their independence. 

The second point is this: I have already referred to it, but I think it is 
necessary when we come to consider action that I should repeat it. It is 
not merely that we are morally bound to interest ourselves in the life of a 
nation which is an ally and which we have undertaken to give support to in 
the event of its national existence being endangered. There is in addition 
to that the danger which is involved to the peace of Europe. 

If you have a great aggressive Soviet empire coterminous with Germany, 
I have pointed out before what that means. There are those who believe 
that the Soviet Republic is essentially a peaceful one. Let them believe it; 
but if in spite of every effort to make peace they reject the conferences for 
@ purpose, if they postpone, if they introduce conditions which involve 
practical annexation of another country, whatever the Soviet Republic 
was yesterday, to-day and to-morrow it will become an imperialist, mili- 
taristic power. That is the point I want to put. It is one of the perils 
one has always had in mind, and that is the real peril. 

If the Soviet Republic insists upon overrunning Poland when she can 
exact all the guarantees which she is entitled to and which another country 
with the same conditions would exact, if she prefers to overrun Poland 
practically to annex it—whether she nominally annexes it—from that 
moment, whatever the Soviet Republic was a week or a month ago, from 
that moment it becomes an aggressive, imperialist State,which is a menace 
to the freedom and independence of the whole of Europe. If that is the new 
policy—I don’t assume it, I am not going to assume it until I see the result 
of the Minsk conference, but I have taken two contingencies, and I am 
bound, since the House is separating in a few days, to take into account 
both contingencies. Even if it did not separate, I should put forth the 
whole of the policy to-day. There is no time to lose. Not merely the 
House of Commons but the whole country is entitled to know to what we 
are committed, and therefore I am examining both contingencies I am 


| hoping that the second contingency will not arise, but it would be blind, I 


should be indeed reckless, if I assumed that it would not arise and took 
no precautions. 

Who will tell us whether that assumption is correct or whether it is not? 
I am not sure that the Soviet Government themselves know which of those 
two assumptions is correct. I wish I were certain of that. 

I am going to give an indication of what the Allies have in their minds 
as far as I can without giving information which would be injurious to the 
efficiency of action which we take. The first is that no action will be taken 
except to support the struggle for Polish existence and independence. 

The second point is that we can only give that support to a nation that 
struggles itself. The Poles are a brave people; no braverin Europe. They 
have always made fine soldiers and some of the greatest military genius 
in the history of Europé stands to their record. They have got their diffi- 
culties. They are a nation which has been split up into three very unequal 
parts for over a century andahalf. They are not a people who had control 
of their own destinies during that period. 

They were suddenly called upon without preliminary preparation or 
training to umdertake the functions of nationhood in the most perilous posi- 
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tion you could place them—enemies behind them, enemies in front of them: 
difficulties to the south and difficulties to the north, great hatreds toward 
them, some of them traditional—some racial and some religious—furious 
Savage hatreds surging around them—a nation with no frontier which is a 
defensive one, no great mountains to defend them. There is no nation in 
the world placed in such a position of jeopardy by Providence as Poland. 
She struggled for centuries, she fell, she was torn to pieces. 


Poland Has Blundered. 


Now there has been a resurrection and she was starting a new life. But 
it was a new life without training, without discipline, with tradition lost, 
with none of her leaders trained either in government orin war. Of course 
she blundered. It was a blunder of responsibility. (Some Opposition 
cheers.) Well, it is nothing to laugh at. (Cheers.) 

They are people who have been trampled upon for along time. Theirs 
were mistakes of inexperience and of a people who had no chance to learn 
how to govern. And that is their weakness in their struggle for indepen- 
dence. It is not lack of gallantry, bravery, heroism or patriotism. There 
is no more heoric, patriotic or gifted race in the world than the Poles, but 
they have not had the necessary training, and catastrophe has come upon 
them before they found themselves or their leaders or their strength or were 
able to organize themselves. 

I appeal to a party which is organized and claims to be organized to pro- 
tect the weak and knows what organization means in protection of the weak, 
not to be too hard on the unorganized and very largely unskilled labors of 
statesmanship in Poland. (Cheers.) 

An Honorable Member—Or in Moscow. 

Well, that is a very different story. There they have machinery at their 
disposal which is a very old one and in many senses a very perfect one. It 
is because they have that machinery that they have been able to survive 
so many attacks. But that is another matter. The Poles—and I must 
speak very friendly here—not having this experience must trust to those 
who possess it. I do not want to disparage the Soviet armies, but with 
the force at the disposal of the Poles, if it is well directed and well organized, 
there ought to be no difficulty in resisting. They are no doubt very ably 
led, but as we know armies in Western Europe they are not formidable. 

The equipment, transport and artillery are not formidable. They have 
brought no artillery forward that would reduce a second-rate fortress, and 
could not in the time at their disposal. It is therefore essential that if the 
Poles are to defend their freedom they must accept the advice and direction 
of people who have had four years’ experience in the greatest war the world 
has ever seen and who have shown capacity for it. No support would be 
of the slightest avail unless that is done. 


No Allied Troops to Poland. 


That is one condition. The next point is that no Allied troops will be 
sent to Poland. I made that clear before in this House, and it is a position 
we have taken definitely. 

Colonel Wedgewood—Does that include Hungarian troops? 

I am talking now about France and those who were present at the con- 
ference. 

Lieutenant-Colonel Murray—Does that include all the Allies? 

Colonel John Ward—Does it include Montenegro? 

We are sending no Allied troops to Poland, and that is an essential we 
should make clear to this country, and it would not be necessary if Polish 
resources were thoroughly organized and well directed. 

The next point is this—this is on the assumption that the Minsk confer- 
ence fails, and fails not because of any obstainacy on the part of Poland 
and not because Poland refuses to accept terms which we think in the cir- 
cumstances are as good as she has a right to expect; it is on the assumption 
that the Bolshevist Government imposes conditions which are inconsisten 
with national freedom and existence— in that case the Allies, out of the stores 
at their disposal, will help equip the Polish people for their own defense. 

The next point is that they will be supplied with the necessary military 
advice and guidance. The next action we shall be prepared to take is action 
which has always been contemplated in cases of the kind, and that is the 
exercise of economic pressure upon Soviet Russia in order to release her 
stranglehold on the lives of the Poles. We propose to do so either by naval 
action or by international action, or by both. 

Now I come to what we shall be forced to do very reluctantly in the con- 
tingency I have described— | 

Interruption by an Honorable Member—And America? 

We certainly should appeal to America. America up to the present time 
as not ratified the treaty, and there is the confusion which exists when the 
reaty was the subject of a conflict between the two great parties and cannot 
be settled, and it is not for me to say what view the American Executive 
will take. All I can say is this: I am only judging from the attitude of 
America at the Peace Conference. America was a strong protagonist of 
Polish independence. No man took such an active, determined and I may 
say zealous part in setting up Polish independence as President Wilson 
[cheers], and I am quite certain that, whatever differences of opinion there 
may be in America with regard to the League of Nations, there will be no 
differences of opinion in the general attitude toward Polish independence. 
(Cheers.) 

I was just coming to another point. We have taken no steps to assist 
the attack upon Soviet Russia inside her own territory. There is a very 
formidable attack which has developed upon Southern Russia. We have 
sent no supplies. 

An Honorable Member—Batum. 

That is not so. Batum is not in our hands. If any, they are sent by 
Georgians. We have absolutely no control. We have evacuated Batum. 
We are not there, and therefore we cannot be supplying them. 

At any rate, I can assure the House that if we really wished to support 
General Wrangel we could have done so much more effectively, and any one 
who knows the condition of things there knows that there is no country that 
we could have supported so effectively. We have not done so, because we 
are anxious to secure peace. 


Britain May Aid Wrangel. 


But in the contingency I have indicated, we should consider ourselves 
free to equip his forces. There are stores available in that quarter of the 
world, very substantial stores, captured and otherwise, which up to the 
present have not been allowed to go to General Wrangel, which we should 
feel ourselves free to agree to dispatch to his support, and we should also feel 
ourselves free to use our fleet forthe purpose. All this is on the assumption 
that the negotiations break down. 

These are measures which we should be called upon to take. 

Honorable Member—War with Russia. 

I am not going into that question. I believe the honorable gentleman is a 
great supporter of the League of Nations and if that is his view he will 
render the League ineffective and nugatory if he says that every time you 
bring economic pressure to bear in order to compel nations to conform to 
decrees of the League it means war. 

I come to another point. In view of statements made in the press, es- 
pecially the subsidized press [ironical cheers] and especially of the statements 
made to me to-day by Labor representatives. 


EE <<< 


An Honorable Member—Why did you receive them. 

Rs any responsible body of men representing a large body of citizens of 
this country asked to present their case to men, as long as I am here it 
is my duty to receive them. In view of statements made to me I am bound 
tO make one or two observations. I gathered from them, as I gathered 
from the press, that we were supposed to be engaged in a reactionary 
conspiracy to destroy a democratic Government represented by the peasants 
and workmen. If any one was under that impression it must have been 
dispelled since the recent Socialist visits to Russia. One distinguished 
Socialist came back and said that the Soviet Government was neither Social- 
ist, democratic nor Christian, and that the working classes were in a condi~ 
tion which approximates in many respects to slavery. What then becomes 
of this claim that we are a reactionary Government trying to destroy a free 
Government? 

I come to another member of the House who is a singularly able spokes- 
man of his party. I mean Thomas Shaw. It is really important in view 
of the statements which have been circulated that this is an organized con- 
spiracy of great capitalists like myself [laughter] against the workmen 
and peasants of Russia, that we should understand exactly what the posi- 
tion is. This is what Shaw said a few days ago at a Socialist conference 
at Geneva: ‘In Russia there is no freedom, no democracy, only auto- 
cratic rule by a small group.”’ 

Will Thorne, interrupting: ‘‘He did not say that. I was there.’’ 

In the absence of Mr. Shaw I accept that statement. But I will quote 
another statement which he did make. This is what Shaw said in an inter- 
| view in “‘The Edinburgh Evening News” of June 22: ‘The peuple are sub- 
mitting not only to military compulsion but to industrial compulsion, which 
the workers of Britain have never dreamt of.”’ 

Colonel Wedgewood (interrupting)—Not even under this reactionary 
Government. (Laughter.) 

We have listened a good deal to the honorable member extolling Bolshe- 
vism, but he must bear with me for a few moments while I assure the House 
of Commons, and through the House of Commons the country, that this is 
really not a sort of trade union organization representing six millions 
of downtrodden workmen and ten millions of downtrodden peasants, but 
quite the reverse. 

Quotes Bertrand Russell. 

I trust the members of the House and the country will read the very 
remarkable articles of Bertrand Russell. 

Mr. Lawson (interrupting)—You prosecuted him. 

Lloyd George (continuing)—We did prosecute him, and I believe he was 
sentenced. I should have though he had everything that would commend 
him to the Bolshevists. He qualified in every possible way, and he went 
there a Communist pacifist sympathizer with Bolshevism in every re- 
spect, and he has written his account of it. Hesaid: ‘‘All the real power 
is in the hands of the Communist Party, who number about 600,000 in a 
population of about 120,000,000." That means, if you reduce them to 
the same proportion, that 200,000 men in this country would govern and all 
the rest would be ruled out. It would mean only one-thirtieth of the trade 
unionists of the country, so they must not imagine that Soviet government 
means a government of trade unionists. It means a government by that 
little section of trade unionists who assume that they have got all the in- 
telligence, all the intellect, all the knowledge and all the prescience of 
the party and try to tyrannize over the workers of the trade union world. 

Let use see how this democratic government is constituted, this Soviet 
Government of the people, this reign of the people. [Laughter.] I would 
really like to have the attention especially of the honorable members op- 
r posite. It is really worth their while, because this is what I am afraid they 
are trying to negotiate. 

Will Thorne—Are you trying to get us out of temper? [Labor cheers.] 

Lloyd George—I know my honorable friend is a very good-tempered man. 
Surely we must not lose our tempers the moment we have something we 
do not like. That is all very well in the Soviet system [laughter], but in 
the Parliamentary system we are accustomed to listen to disagreeable 
things about one another and about one’s friends. 

Now, this is what Russell says about this great democratic Government: 
‘‘No conceivable system of free election would give majorities to the Com- 
munists either in the town or country. Various methods are therefore 
adopted for giving the victory to the Government candidates.”’ 

A Labor Member—The coupon. [Loud laughter | 

Lloyd George (continuing)—I can assure my honorable friends they have 
improved enormously on it [laughter], andif they will only listen they will 
see how much better they understand electioneering there than we poor in- 
fants. [{Laughter.] 

In the first place, the voting is by a show of hands, so that all whovote 
against the Government are marked men. In the next place, no candidate 
who is not a Communist can have any printing done. [Laughter.] It is 
quite right—the printing works are all in the hands of the State. In the 
third place, he cannot address any meetings, because the halls all belong to 
the State. The whole of the press is, of course, official. No independent 
daily is permitted. 

Now, that is how they elect representatives of the peasants and work 
men in this great democratic State which we poor, wretched reactionaries 
are trying to suppress. [Laughter.] That is what they have done in the 
towns. It is nothing to the country. There are few Communists among 
the workmen, but there are none among the peasants. 

In the country districts the method employed was different: (Reading) 
“It was impossible to secure that village Soviets should consist of Com- 
munists because in the villages where I was there were no Communists 
When I asked whether they were represented I was met with the reply that 
they were not represented at all, but all agree.' in the assertion that if they 
elected a non-Communist representative he could not obtain a pass on the 
railways and, therefore, could not go near the Soviets.”’ 


Not a War on Workmen's Rule. 

There is so much that indicates the democratic kind of government, rep- 
resenting the workmen and peasants of Russia, whom we are supposed to 
be fighting against. I am all for peace, and I do not think it makes a differ- 
ence whether it is the Czarist Government or a government you approve 
or do not approve, but do not let us pretend that a Parliament which is 
elected by practically universal suffrage, whether in France or in Great 
Britain, where the vast majority of the electors are workingmen, that they 
are simply out to destroy a workmen's government in Russia. There are 
no workmen or peasants in the Russian Government. Lenin, I believe, is 
an aristocrat and Trotzky is a journalist. In fact, my right honorable friend, 
the Secretary for War (Winston Churchill) is the embodiment of both. 
(Laughter .) 

Answer to Labor Deputation. 

I want to say this because of a misconception in the minds of people— 
deliberately sown in their minds. (Cries, ‘“There is none.’’} 

Yes, there is. I listened to a trade union deputation to-day and I told 





them I would give my answer here. Here is the theme before me and my 
friends: ‘‘You are fighting this Government because it is a revolutionary 
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Government. The workmen of this country will not tolerate your over- 
throwing a government merely because it is revolutionary.” 

When the revolution took place we instantly recognized the Government. 
The second Government was a moderate one with Socialists interspersed, 
and the third Government was purely a Socialist Government with as good 
Socialists as any in this House. We recognized it and we supported it. We 
gave it support in munitions as long as they were faithful to Russia’s bond. 
(Cries of ‘‘Bonds.’’) I say ‘“‘bond.”’ (cheers). What is the bond of a nation 
that will not stand by her word? She was inthe war before us. France came 
in to support Russia. Belgium came in to support France. We came in to 
support Belgium and France. 

Russia was in first and we agreed that no one should go out and negotiate 
a separate peace. Who broke that word? (Cries of ‘‘The Czar "’) No, he did 
not. (Considerable interruption during which the speaker said that honor- 
able members would have plenty of opportunity to reply later.] I want to 
make it clear to the people of this country, because up tothe present we 
have had propaganda. [Cheers.] We will have real facts in the minds of the 
people. [Interruptions.] I make this assertion: These three revolutionary 
governments were recognized and supported, and if we broke with the 
present one it was not because it was revolutionary, but because it broke 
the bond with us to pursue the war to the end. 


Ready for Peace with Sovietism. 


I say now that if they want peace they can get it. The London conference 
proposal was intended to establish peace with Sovietism. We are prepared 
to fight it with the same weapons as we fight other political creeds with which 
we do not agree. In the end one or the other will triumph, or something 
else will emerge better suited to the conditions of the time. If any one here 
wants to preach the doctrines of Sovietism we can meet them I trust in the 
common sense of the people of this country. (Cheers.) Peace is essential 
for all creeds that are worth preserving. 

We made the offer which, if the Soviet Government really meant peace. 
they would have accepted. They could have met all the nations of Europe 
and probably America at the council table and discussed all conditions. 
I do not believe that mere revenge on Poland, mere punishment of Poland, 
mere destruction in Poland, is enough in itself to induce the Soviet Govern- 
ment to decline peace. The point is this: Are they for peace or have they 
something else in view? Frankly, I think they themselves are divided. 
In every land you get men who urge wild, extravagant, irrational methods. 
In everyland you get divisions and shades of opinion—in every Government. 
The whole point is whether these were of that type. They are in the minor- 
ity in Russia. Whether they are in a minority in the Soviet I do not know. 
These are men who are out merely to destroy and shatter, who only dance 
to the music of smashing furniture. The doubt is whether these men are 
to be in control or whether saner elements. I saw a crazy charlatan, who 
is writing to-day, who wanted us to widen the conflict, as if it was not 
wide enough. If you get a real desire for peace you can get it, but if you 
re out to challenge the institutions upon which the liberties and civiliza- 
ion of Europe depend, then we shall meet at Phillippi. 








DISCOUNT ON NON-INTEREST BEARING MUNICI- 
PAL OBLIGATIONS NOT TAXABLE. 


It has been understood for some time that the Treasury 
Department, by rulings in particular cases, held that non- 
interest bearing short-time municipal notes sold at a dis- 
count were not tax-exempt. The matter is now set at rest 
by the following ruling, which is said to meet the suggestion 
made to the Department on behalf of the Investment Bank- 
ers Association of America: 

Washington, August 9, 1920. 
Reed, Dougherty and Hoyt, Attorneys and Counselors at Law, 
15 William Street, New York, N. Y. 

Sirs:—Reference is made to your letters of July 8 and July 27 1920, and 
to a recent conference between your representative, Mr. Robert R. Reed, 
and officials of the Bureau, relative to the taxability of discount on non- 
interest-bearing obligations of a municipality. 

You are advised that profit derived from state and municipal securities 
purchased at a discount and held until maturity is not taxable where it 
clearly appears that the return from the investment in the hands of the 
taxpayer is due solely to the compensation received from the state or 
municipality in lieu of interest for the use of the taxpayer's money. In no 
case may such exemption exceed the total discount at which the securities 
were originally sold by the state or municipality. 


Respectfully, 
PAUL H. MYERS, Acting Commissioner. 








RULINGS DEFINING TAXABILITY OF 
STOCK DIVIDENDS. 


Rulings bearing on the taxability, under the income tax 
law of stock dividends based on the Supreme Court decision 
in the Eisner vs. Macomber case, have been issued by the 
Bureau of Internal Revenue to cover various situations 
arising from transfers of surplus and capital account in the 
form of dividends. The following is the ruling as announce- 
ment made by the Bureau on August 5. 


No decision of the Supreme Court of the United States in recent years 
has been of greater importance to the financial interests of the country than 
that handed down on March 8, 1920, in the case of Eisner vs. MacComber, 
this decision has given rise to numerous inquiries as to just what stock divi- 
dends are for the purpose of the income tax acts, how they are to be de- 
termined and treated, and distinguished from other dividends. 

The following rulings, embodied in Treasury decision 3052, cover the 
_ questions which will most frequently arise and which are of widest interest 

to corporations and taxpayers generally. 

Where a corporation, being authorized so to do by the laws of the state 
in which it is incorporated, transfers a portion of its surplus to capital 
account, issues new stock, representing the amount of the surplus so trans- 
ferred and distributes the stock so issued to its stockholders, such stock is 
not income to the stockholders and the stockholders incur no liability for 
income tax by reason of its receipt. 

Where a corporation, being thereunto lawfully authorized, increases its 
capital stock and simultaneously declares a cash dividend equal in amount 
to the increase in its capital stock and gives to its stockholders a real option 
either to keep the money for their ownfor to reinvest]it{in,the new shares, 





such dividend is a cash dividend and is income to the stockholders whether 
they reinvest it in the new shares or not. 

Where a corporation which is not permitted under the laws of the state 
in which it is incorporated to issue a stock dividend, increases its capital 
stock and at the same time declares a cash dividend under an agreement with 
the stockholders to reinvest the money so received in the new issue of 
capital stock, such dividend is subject to tax as income to the stockholder. 

Where a going corporation having a surplus accumulated in part prior to 
March 1, 1913, and being thereunto lawfully authorized, transfers to its 
capital account a portion of its surplus, issues new stock representing the 
amount so transferred to the capital account and then declares a dividend 
payable in part in cash and in part in shares of the new issue of stock, that 
portion of the dividend paid in cash will be deemed to have been paid out 
of the surplus accumulated since March 1 1913, and is subject to tax, but 
the portion of the dividend paid in stock will not be subject to tax as income. 

A dividend paid in stock of another corporation, held as a part of the 
assets of the corporation paying the dividend, is income to the stockholder 
at the time the same is made available for distribution to the full amount of 
the then market value of such stock. This ruling is based upon the decision 
of the Supreme Court of the United States in Peabody vs. Eisner (247U.8. 
347), which was not modified by the case of Eisner vs. Macomber. If such 
stock be subsequently sold by the stockholder the difference between its 
market value at date of receipt and the price for which it is sold is additional 
income or loss to him, as the case may be. 

The profit derived by a stockholder upon the sale of stock received as a 
dividend is income to the stockholder and taxable as such, even though the 
stock itself was not income at the time of the receipt by the stockholder. 
For the purpose of determining the amount of gain or loss derived from the 
sale of stock received on a dividend or of the stock, with respect to which such 
dividend was paid, the cost of each share of stock (provided both the divi- 
dend stock and the stock with respect to which it is issued, have the same 
rights and preferences), is the quotient of the cost of the old stock (or 
its fair market value as of March 1 1913, if acquired prior to that date) 
divided by the total number of shares of the old and new stock. 








SENATOR HARDING ON DOLLAR WHEAT AND EXCESS 
PROFITS TAXES. 


The circulation of campaign literature by the Democratic 
Party of extracts of a speech made by Senator Harding in 
the Senate in 1917 tending to convey the impression that the 
latter favored dollar wheat, brought forth a reply from the 
Senator in his first ‘“‘front porch’’ speech delivered at Marion, 
Ohio, on July 31, before members of the Richland County 
Harding and Coolidge Club. His disclaims was made 
when in cautioning against “class distinction and class 


conflict at every step” he said: 

Here in the Middle West, where farming is free from tenantry and holds 
to the normal way, and manufacturing is mainly confined to the plants 
of that moderate size which indexes the surpassing fabric of American 
industry, we have the touch of intimacy and that closer understanding 
which emphasize the thought I have in mind. We cannot promote agricul- 
ture alone, because the factory is necessary to the making of a market. 
We cannot foster the factory and ignore agriculture, because the farm is our 
base of food supply. 

I can readily recall 40-cent wheat flayed from the fields of Richland and 
Morrow. ‘That was before industry developed the home consumer. That 
was before railways and improved highways opened the way to markets. 
That was when farming was a fight for subsistence, instead of the present 
day pursuit of attainment. That was before luxury became the by-product 
of farm and factory. That was before the age of agricultural machinery. 
That was when we cradled the wheat and toiled from sunrise to sunset. 
That was before wealth had been taken from the earth to alter the way of 
our civilization. 

I trust no one will misquote me as saying I believe in forty-cent wheat 
because I have indulged my memory. Sometimes we are very unfair in 
handling the utterances of public men. I remember when the Senate was 
discussing the wartime guarantee on wheat, when we felt we ought to give 
the American farmer that assurance which would encourage a seeding to 
guard against war famine, a Western Senator was arguing that wheat could 
not be raised for less than $2.50 per bushel. I interrupted him to say that 
I well recalled that Ohio farmers, in pre-war days, had rejoiced to get a 
dollar for their wheat. I was speaking of normal days prior to the war. 
You will bear me witness that I spoke fairly and correctly. Yet there are 
those today who seek to convey that I said a doliar a bushel is enough for 
wheat today. I am not so annoyed at the silly untruth as I am distressed 
at the affront to ordinary intelligence. 

Pardon the diversion. I am recalling the old-time low level of prices to 
recall at the same time the people’s inability to buy, and to remind you that 
mounting farm prices, mounting wages, mounting expenditures all are 
inseparably linked, and a grim mutually will ultimately assert itself, no 
matter what we do. But a mindfulness of this mutuality will spare us the 
inequalities and the grievances which come of forced adjustment. 

There is no living today or tomorrow according to the standards of 
yesterday. Every normal being is looking forward. We collect more 
Federal taxes in one year than the entire wealth of the Republic a century 
ago. Only a little while ago our grievances about taxes were wholly local, 
because a half century of Republican control of the. Federal Government 
held us free from direct burdens. But the changed policy, the Democratic 
drift to freedom of trade which is international rather than national, and 
mounting cost of government, and finally war burdens, turned Federal 
taxation to a colossal burden. 

No one seriously complained while the national crisis hung over us, but we 
must work a readjustment for stabilized and prosperous peace. 


Declaring in the same speech that “we ought to make 
wealth bear its full share of tax burdens, and we ever will,”’ 
he added: 


Having this thought in mind and also thinking of the excessive cost of 
living, I doubt if the excess profits tax for war precisely accomplishes the end 
we seek in peace, though we do not disagree about the worthy intent. Its 
operations have been disappointing, its costs multiplied and pyramided, and 
righteous changes and modifications ought to be sought at an early day. 

I would gladly recommend a change, but I am not yet prepraed to suggest 
an equitable substitute, though I should have no hesitancy in asking Con- 
gress to seek the earliest possible solution. The reduced cost of Government 
is already pledged, and reduced appropriation by Congress is already 
recorded. We must not paralyze American production by taxation at 
home or destructive competition from abroad, because our mutual interest 
in productivity has made us what we are. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


eo 





A New York Stock Exchange membership was reported 
posted for transfer this week the consideration begin stated 
as $91,000 as against $95,000 the last previous transaction. 


,™ 
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Omer V. Clairborne has been appointed Assistant Secre- 
tary of the Constantinople Office of the Guaranty Trust 
Company of New York. 
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The Mereantile Bank of the Americas announces the 


appointment of A. F. Lindberg as Assistant Manger. Mr. 
Lindberg is a former member of the Nicaraguan High 


Commission. According to a cable just received by the 
Mereantile Bank of the Americas from Buenos Aires, its 
new affiliate in the Argentine, the Banco Mercantil y 
Agricola de Buenos Aires, will open on or about September 1. 


— 








The Mercantile Bank of the Americas also announces the 
opening of a branch of its affiliate, the Banco Mercantil 
Americano de Caracas, at Valencia, Venezuela. 


-. 
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During the year 1919 the net profits of Andresens Bank of 
Christiania, Norway, increased from Kr. 6,200,000 to Kr. 
8,000,000. The deposits rose to Kr. 294,291,000. Since 
1907 deposits of this bank have increased over 30% and 
reserves have increased 80%. The bank last year paid a 
regular dividend of 15% and an additional dividend of 5%. 


é. 








The New York Agency of the Banco Nacional Ultramarino 
(head office Lisbon, Portugal) reference to which was made 
in these columns in our July 17 issue, was formally opened 
in the Singer Building, 93 Liber:y Street, on Monday of 
this week, August 9. The Banco Nacional Ultramarino 
has 71 branches throughout the various countries of the 
world (including the New York Branch). Its resources 
amount to $1,159,000,000 at par of exchange. Joseph Mce- 
Currach, late of the Continental & Commercial Bank of 
Chicago, of which he was a Vice-President, is in charge of 
the New York Agency. 





R. R. Appleby, New York Agent of the Bank of British 
West Africa, Ltd., has received cable advice from the 
directors in London, announcing the allotment of 100,000 
new shares in that bank in equal proportion between the 
London County Westminster & Parrs Bank, Ltd., the 
National Provincial Union Bank, Ltd., and the Standard 
Bank of South Africa, Ltd., each of which three banks will 
have one director on the board of the Bank of British West 
Africa, Ltd. It will be remembered that last year Lloyds 
Bank Ltd., took 37,500 shares of the Bank of British West 
Africa, Ltd., and placed Mr. J. W. Beaumont on the board 
of that bank. 


Bae 
ee 


Luke J. Murphy, formerly of the National Bank of Com- 
merce in New York, has been elected Assistant Cashier of 
the North American Bank. 


,* 
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In order that the First National Bank of Hoboken, N. J. 
may have a capital and surplus commensurate with its 
rapid growth and assets, the directors of the institution have 
called a meeting of the stockholders for September 2 vote 
upon the proposed increasing of its capital from $220,000 
to $500,000 and of its surplus from $440,000 to the same 
amount. Present stockholders, we understand, will be 
given the right to subscribe to the new stock, which consists 
of 11,200 shares (par value $25) at $30 36, on the basis of 
1 3-11 shares of new stock for each share of their present 
holdings. Subscriptions to the new stock on this basis will 
necessarily produce fractional shares for which script will 
be issued, which must be converted into full shares, as the 
bank will not issue certificates of stock for fractions of a 
share, or pay dividends on fractional script. Arrartigements 
will be made for either the purchase or sale of such script. 
The stockholders may assign their rights if they so desire, 
or they will be permitted to subscribe for a part only and 
assign the balance. William Shippen is President of the First 
National Bank of Hoboken and W. W. Young, Vice-President 
and Cashier. 
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The Broadway National Bank of Buffalo, N. Y., now has 
a capital of $300,000 having increased the amount from 





$200,000. The Broadway National was organized in March 
of 1919. The stock was disposed of at its par value, namely 
$100 per share. The proposal to increase the capital was 
ratified by the stockholders on July 10 1920. The enlarged 
capital became effective July 31 1920. 


a. 


We are advised by the Alliance Bank of Rochester, N. Y. 
that that institution has arranged to purchase the assets 
of the Lincoln National Bank of that city, the combined 
capital and surplus of which is $2,000,000. The Alliance 
Bank, which is a State institution and a member of the Fed- 
eral Reserve system, has a combined capital and surplus 
of $1,500,000. The resulting institution is to be known as 
the Lincoln-Allianee Bank and will have an aggregate capital 
and surplus in excess of $4,500,000 with deposits of more 
than $35,000,000 and resources of upwards of $40,000,000, 
which will make it, it is said, the largest State bank of dis- 
count between New York and Buffalo. Under the merger 
plan, the Alliance Bank will increase its capital from $1,000,- 
000 to $2,000,000, ‘‘the increase to be used in payment for 
assets of the Lincoln National Bank to an amount equal to 
the net assets of the Alliance Bank.’’ The number of direc- 
tors of the Alliance Bank will be increased from 13 to 26, 
the additional directors to be chosen from the present direc- 
torate of the Lincoln National Bank. Both institutions will 
remain for the time being at least in their present quarters. 
The Alliance Bank owns its banking house which is desirably 
located at the corner of Main Street East and Stone Street, 
and sufficient additional space for future enlargement to 
meet the needs of increasing business. The official staff 
of the Alliance Bank, we understand, is to be retained and 
will be added to from the official organization of the Lincoln 
National Bank. James G. Cutler is President of the Alliance 
Bank and Charles H. Babcock, President of the Lincoln 
National Bank. 
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On the ground that the Hanover Trust Co. of Boston was 
“conducting its business in an unsafe manner and that it 
is unsafe and inexpedient for it to continue business,”’ 
Bank Commissioner, Joseph C. Allen, took possession of the 
institution on Wednesday afternoon, August 11. The Han- 
over Trust Co. is the bank in which Charles Ponzi, head of 
the Securities Exchange Company of Boston, whose alleged 
operations in foreign exchange are being investigated by 
United States District Attorney, Daniel J. Gallagher and 
Attorney General, J. Weston Allen, of Massachusetts, 
has had large funds on deposit. On Aug. 9, according to a 
statement appearing in the New York “Times” of Aug. 10, 
Bank Commissioner Allen halted the Hanover Trust Co. 
from honoring any more checks drawn by Mr. Ponzi or any 
of his agents. The following notices, as printed in the 
Boston “Transcript” of Aug. 11, the first of which was 
posted on the front door of the bank, were given out by 
Commissioner Allen when he oruered the doors of the 
trust company closed: 

‘‘Under the authority vested in me by law, I hereby 
take possession of the property and busiress of the Hanover 
Trust Company. Joseph C. Allen, Commissioner of Banks.”’ 

“Last Saturday morning this department began an exam- 
ination of the affairs of the Hanover Trust Co. It appears 
from the examivation as conducted thus far that the bank 
is conducting its business in an unsafe manner and that it 
is unsafe and inexpedient for it to continue business. (Signed) 
Joseph C. Allen, Commissioner of Banks.’ 

After stating that he wished to make it clear that the real 
reason for his taking possession of the Hanover Trust Co. 
is the condition of its loans, the Bank Commissioner further 
made the following specific charges against the officials of 
the company: 

“The Hanover Trust officials, acting contrary to law, and 
against the direction the Commissioner of Banks, have given 
Ponzi, either himself or one of his agents almost $500,000 
of the $1,500,000 certificates of deposit that he has had. 

“‘T read to them the stature covering that law. I read to 
them also the written opinion of a former attorney general 
of the Commonwealth, and told them that the present attor- 
ney general agreed with that opinion I then directed the 
bank, as was my duty, not to pay out any part of that 
certificate of deposit Nevertheless, almost $500,000 has 
been paid out, and whether there is any penalty covering 
such offence, aside from a fine of $1,000, as provided by law, 
I do not know ”’ 

‘“‘Last Saturday morning I sent a corps of examiners to 
the Hanover Trust Company to make an examination. The 
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examiners worked all day Saturday and Sunday and are 
still there. The reason that I felt it necessary to take posses- 
sion of the bank was, in a large part, due to the condition 
of the loan. 

“Not only did I find loans that were excessive, and be- 
yond the legal limit, but I found also many loans that are 
either bad or very doubtful value.’ 

That the capital of the Hanover Trust Company was 
probably completely wiped out was announced by Bank 
Commissioner Allen on the afternoon of Aug. 12, the day 
following the closing of the institution. The statement of 
the Commissioner, as reported in the “Evening Post’ of 
this city is as follows: 

“T wish to correct a statement which appeared in at least 
one morning paper to the effect that the capital of the 
Hanover Trust Company is not impaired. That statement 
is not correct. There is no doubt whatsoever that the capital 
is very badly impaired, and it is probably wiped out com- 
pletely. 

“It should be remembered, however, that the stockholders 
have a liability of a 100% assessment, provided such assess- 
ment is necessary to enable the bank to pay 100 cents on the 
dollar to all depositors. Before the depositors can suffer 
loss, therefore, the capital stock of $400,000, the surplus 
of $100,000, and the stockholders’ liability of $400,000, 
provided the stockholders can pay, must first be used to 
take care of losses.”’ 

In addition to his formal statement the Commissioner 
added that he would complete the investigation of the 
bank’s affairs before an annoucement could be made of 
its exact condition. This he said in reply to an inquiry as to 
whether he thought the $900,000 assets suggested would be 
sufficient to cover all claims. 

William S. MeNary, a Vice-President of the Hanover 
Trust Co. after the suspension of his company by the Com- 
missioner, and speaking with the approval of the President 
Henry Chmielinski, made the statement, it is said, that the 
bank is ‘‘absolutely sound and solvent.’”’ The Hanover 
Trust Co. began business on May 1 1916. In June of this 
year Charles Ponzi was elected a director of the company, 
from which he has now (Aug. 11) resigned, and, it is said, 
is a large stockholder. It is said, the State of Massachusetts 
has $125,000 on deposit in the institu tion. 
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A new banking institution, namely the People’s Bank & 
Trust Co., has been organized in Hartford, Conn., with a 
capital of $100,000, consisting of 1,000 shares of the par 
value of $100 per share. The organizers, who are well known 
in Hartford, are as follows: Ferdinand D’Esopo, Samuel 
E. Herrup, William C. Brown, James F. Ryan, Michael 
Schrepfer, Anthony M. Le Roy, Joseph M. Motto, Joseph 
T. Corosa, Nicholas F. Rago, Abraham Katten, P. M. 
D’Esopo, Chauncey N. Le Roy, Thomas F. Nolan, Michael 
W. Delaney, Daniel D. Bidwell, Abraham Hoffman, Louis 
Pascucci, Timothy A. Claney, Rocco A. D’Esopo and Han- 
ford L. Curtis. 


Announcement was made on Aug. 4 of the amalgamation 
of the Fidelity Trust & Savings Bank of Lewes, Del. with 
the Delaware Trust Co. of Wilmington. By this consolida- 
tion, it is said, the stockholders of the first-named institution 
will receive a 20% advance in their stock. The Delaware 
Trust Co. is controlled by William and Alfred I du pont, 
the former being the President of the company. We under- 
stand it is proposed to create a chain of banks throughout 
Delaware with headquarters at the Delaware Trust Co. 
The Fidelity Trust & Savings Bank of Lewes was established 
twenty-two years ago by John F. Sipple of Baltimore and 
associates, Mr. Sipple becoming its President. Subsequently 
the bank became a State institution. The capital of the 
enlarged Delaware Trust Co. is $862,900 and the surplus 
and undivided profits, $354,796. The merger became 
offective July 31 1920. 
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The Zanesville Bank & Trust Co. is the name of a new 
anesville, Ohio, institution which began business on Aug. 
1, with a capital of $150,000 and surplus of $15,000. The 
stock, par $100, was disposed of at $110 per share. The 
officers of the new institution are: E. F. O’Neal, President; 
OD. W. Wendell, Vice-President; C. E. Zimmer, Second 
Vice-President; and J. H. Garrett, Cashier. A charter 
was granted the institution on May 25. 
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The Citizens Commercial & Savings Bank of Flint, Mich., 
reports a capital of $450,000 the amount having been 
increased from $150,000. The new stock was disposed of to 
present stockholders at its par value, $100 per share. The 
increase was ratified by the stockholders on Jan. 13 1920, 
but did not become effective until July 27 1920. 





On July 31, a new State Bank was opened in Chicago— 
the Fidelity Trust & Savings Bank—with a capital and sur- 
plus aggregating $440,000. The new bank is controlled by 
Edward Morris, President of Morris & Co. and his associates. 
It is located on Wilson Avenue at Broadway. This Bank 
is featuring a Ladies Department with a Lady Manager, 
assisted by Lady Tellers. A very successful opening, we are 
informed, was experienced, more than 3,000 accounts 
having been opened by First Day Depositors. 

The officers are E. C. Hart, President; John A. Nylin, 
Vice-President and Cashier; John T. Benz, Assistant 
Cashier. The directors are Edward Morris, C. M. Mac- 
farlane; A. MacLean, L. H. Heymann, Forest Pratt, Charles 
Hollenbach, William H. Vehon, William C. Smith, Dr. 
Henry R. Taecker, E. C. Hart, John A. Nylin and John 
T. Benz. 


The Security National Bank of Sheboygan, Wisconsin has 
increased its capital from $250,000 to $500,000. The addi- 
tional stock was disposed of at $200 per share, the par value 
being $100. The proposal to increase the capital was ratified 
by the stockholders on June 28 and the increase became 
effective July 31 1920. 








Charles W. Sexton, a director of the First National Bank 
of Minneapolis and of the Minneapolis Trust Co., and 
prominent in banking, business and insurance circles of 
Minneapolis for the past forty years, died on Aug. 1 after 
a brief illness. Mr. Sexton was born in Forestville, N. Y., 


in 1854 and moved to Minneapolis thirty years later. 
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~ We are advised by the Security National Bank of She- 
boygan, Wis., that, effective July 31 last, the instituion in- 
creased its capital and surplus from $250,000 each to $500,- 
000 each, making the combined capital and surplus of the 
bank $1,000,000. The increase was effected by the sale of 
2,500 shares of new stock (of the par value of $100) at $200 
per share. A statement of the bank as of July 31 shows a 
reserve fund of $53,465; deposits of $4,368,837; liquid assets 
of $1,109,609, and total assets of $5,422,302. Plans are 
nearing completion for the erection of a bank and office 
building as a permanent home for the institution, but, owing 
to the searcity of materials and labor, work will not be 
started until next spring. 


, 


The distribution to its stockholders of stock of the Title 
Guaranty Trust Company of St. Louis to the amount of 10% 
of their holdings is announced by the institution. The fol- 
lowing circular issued to the stockholders on June 30 ex- 
plains the action of the company: 


To the Stockholders: 

We take pleasure in enclosing our check in payment of Dividend No. 63 
for quarter ending June 30 1920, same being 14% on the Capital stock of 
this company standing in your name on June 20 1920. 

Under the terms of the agreement for the sale of the American Trust 
Company stock to William R. Compton the stock of the Commonwealth 
Farm Loan Company was retained by this company. Among the Farm 
Loan Company's assets there were 982 1-6 shares of Title Guaranty Trust 
Company stock. This rendered useless a large part of the capital of the 
Farm Loan Company, and it was believed to be to the best interests of 
both the Farm Loan Company and the Title Guaranty Trust Company for 
the Title Company to acquire this stock and distribute same as a dividend 
to the stoc’xholders of the Title Guaranty Trust Company, rather than hold 
same in the treasury of the company. a 

At a meeting of the board of directors it was decided to distribute on 
July 1 1920, a portion of the stock above referred to, said distribution to 
amount to 10% of the stock held by stockholders as shown by the books at 
the close of business June 20 1920. ™ 

It was decided that stockholders entitled to receive fractional shares 
given scrip certificates, entitled to no dividends, interest or voting rights. 
Stockholders receiving scrip can, upon surrender of same, together with 
other similar scrip certificates, or, together with stock heretofore issued in 
fractional shares, have delivered to him a certificate for a full share, or 
shares, or stock of the company, which will entitle him to all rights there- 
under. 

The firm of Stix & Company, investment brokers, 509 Olive Street, have 
arranged to buy and sell the scrip above described, or, if you prefer to have 
us execute your orders, you can deposit your scrip with us and we will be 
pleased to carry out your instructions. We believe this to be an excellent 
opportunity for you to convert your fractional holdings into full shares. 

The 10% distribution of stock to which you are entitled, as explained 
above, is enclosed herewith. 

Respectfully, 
FRANK GOTTLIEB, Secretary. 


The Title Guaranty Trust Company has a capital of 
$1,000,000. 
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Charles Eldredge has been appointed Assistant Secretary 
of the New York Life Insurance and Trust Company. Mr. 
Eldredge has been associated with the company since 1906. 
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Among recent changes in the official staff of the Wheeling 
Bank & Trust Company of Wheeling, West Virginia is the 
election of M. C. Magee, of the Federal Reserve Bank of 
Cleveland as Managing Vice-President and Cashier to suceed 
George W. Jeffers, resigned. At the directors meeting on 
July 15, S. O. Laughlin was elected Vice-President without 
active duties; Carl Laing, heretofore Teller was made Assist- 
ant Cashier and George Carenbauer was made Secretary and 
Trust Officer. 
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The National Bank of Suffolk, at Suffolk, Va. has issued 
$360,000 of new stock, its capital as a result being increased 
from $140,000 to $500,000. The new stock was disposed 
of $160 per share, the par value being $100 per share. The 
increase in capital was ratified by the stockholders on April 
1 1920 and become effective Aug. 3 1920. 
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Harold S. Schultz, Manager of the New York office of the 
Hibernia Securities Co., Inc., at 44 Pine Street, announces 
the appointment of Everett Sanderson, who will be asso- 
ciated with Mr. Schultz, and who will have charge of the 
bend and investment business of the New York office of 
the company. Mr. Sanderson’s experience as an invest- 
ment banker has been gained through several years’ asso- 
clation with Hayden, Miller & Co. of Cleveland and as 
Assistant Manager of the New York office of Stacy & Braun. 
He is familiar with the municipal business, has had experience 
as a general dealer and in syndicate operations. 


+... 
we 








The Guardian Trust Co. of Houston, Texas, on Aug. 2 
opened a savings department. In our issue of Aug. 7 we 
referred to the increase in the capital and surplus of this 
institution, the former now being $300,000 and the latter, 
including undivided profits, $159,419. 
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Dr. John Willis Baer, formerly. President of Occidental 
College, has been elected President of the Union National 
Bank and the Union Trust & Savings Bank of Pasadena, 
succeeding H. I. Stuart, who desired to give up the Presi- 
dency of the two banks in order to take a long rest. Mr. 
Stuart will, however, continue to take an active interest in 
the affairs of the institutions as Chairman of the executive 
committees. Mr. Stuart has been a banker in Pasadena for 
nearly thirty-three years, for many years being connected 
with the First National Bank of that city and rising to the 
position of Cashier. Subsequently he purchased a controlling 
interest in the Union Savings Bank, out of which the Union 
National Bank and the Union Trust & Savings Bank have 
grown. Dr. Baer has had considerable banking and business 
experience, having been for years with the firm of G. W. 
Van Dusen & Co. of Minneapolis. Other official arrange- 
ments planned by the directors of the two institutions are: 
C. J. Hall, Vice-President of both banks and Trust Officer; 
W. A. Barnes, Vice-President and Cashier; H. P. Thayer 
and H. H. Lehman, Assistant Cashiers, and R. T. Segner, 
Assistant Trust Officer. Frank C. Bolt will continue as 
Chairman of both boards of directors. The capital of both 
institutions was recently enlarged, making that of the Union 
National Bank together with its surplus $500,000 and that 
of the Union Trust & Savings Bank with its surplus $1,000,- 
000. The present banking quarters of the institutions has 
been increased by the leasing of an adjoining building. 
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F. G. Willis, heretofore Assistant Cashier of the Crocker 
National Bank of San Francisco, was on July 23 elected 
Cashier of the institution to sueceed Wellington Gregg, who 
for several years had held the dual position of Vice-President 
and Cashier. Mr. Gregg will continue as active Vice- 
President of the bank. Mr. Willis entered the service of 
the Crocker National Bank sixteen years ago as a messenger 
boy and was rapidly promoted. His appointment now as 
Cashier comes as a recognition by the bank of his hard work 
and faithful service. 


The American National Bank of Santa Ana is the name of 
an institution for which a charter is sought. The bank is 
to be organized with a capital of $200,000 and a surplus of 
$20,000. ‘The par value of the shares is to be $100 and the 





nae 


selling price $110 per share. The proposed officers are: 


Mayor John G. Mitchell, President; Edward H. Richards, 
Vice-President; John E. Bermann, Cashier. 





W. S. Short,-for many years Vice-President of the Van- 
couver National Bank of Vancouver, Wash., was on July 12 
elected President of the institution in place of Roy Hesseltine, 
whose interest in the bank he has purchased. The Vancouver 
National Bank was organized in 1901 and is said to be one 
of the strongest financial institutions in southwestern 
Washington. 





The branch of the Bank of Nova Scotia in London, Eng., 
the proposed opening of which was referred to in these col- 
ums in our issue of July 3, was opened at 55 Old Broad 
Street on Aug. 3. As before stated by us, the new branch 
is in charge of E. C. MacLeod, who was formerly Manager 
of the Kingston, Jamaica, branch of the Bank of Nova 
Seotia. The London branch is the 44th branch of this bank 
to be established outside of the Dominion. It fulfills plans 
undertaken by the bank just before the outbreak of the 
Great War and which had to be postponed on account of 
disturbed conditions. The general office of the Bank of Nova 
Scotia is in Toronto. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 29 1920: aii 


The Bank of England gold reserve against its note issue is £121,473,630, 
a slight increase of £3,620 as compared with that of last week. 

A large amount of gold came into the market and was taken for the United 
States of America and India. 

The export of gold has been prohibited from Canada except under license. 

The keen demand for gold from the Indian Bazaars suggests some inter- 
esting reflections: First, if it continue with the same energy, a time might 
arrive when there might not be much, if any, to spare for discharging in 
gold our debts to the United States of America. Second, the Scandinavian 
countries are now feeling the effects of the policy pursued by them during 
the war of declining to receive gold when it was available. Now that their 
balance of trade has become adverse, gold cannot be spared to finance im- 
ports. The objection to accepting gold was not the fear of inflation, but 
lest the banks would be compelled under their charter to hold large amounts 
of gold without obtaining corresponding profit. 


SILVER. 

The Indian Bazaars seemed to have been seized with a metallic fever, 
for, beside the inquiry for gold, orders have been received this week or 
silver irrespective of such remittances being of a paying character at the 
Indian rates current. As a consequence prices here have been jumpy, even 
though, at the higher figures quoted, some American supplies have come 
on offer. The Continent has sold of late but sparingly. 

According the the Tientsin ‘‘Evening News,’ rich silver mines have been 
discovered in the Province of Kirin, between Tienpaoshan and the River 
Tumen. The construction of a light railway for the conveyance of the 
ores is proposed. 

The preference of the public for metallic money, not necessarily gold or 
silver, is exemplified by the fact that the new nickel money issued in France 
disappears as soon as it is issued. 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— July 7. July 15. 
Notes in circulation 16424 
Silver coin and bullion in India 4698 
Silver coin and bullion out of India jailed 
Gold coin and bullion in India 4664 
Gold coin and bullion out of India 5 
Securities (Indian Government) 3780 4062 
Securities (British Government) 3277 2828 

No rupees were coined during the week ending July 22. The stock in 
Shanghai on the 24th inst. consisted of about 36,730,000 ounces in sycee, 
$19,800,000 and 1,700 bars of silver, as compared with about 38,050,000 
ounces in sycee, $19,300,000 and 2,610 bars of silver onthe 17thinst. The 
Shanghai exchange is quoted at 5s. 6d. the tael. 

Quotations— Bar Silver per oz. 


July 22. 
16312 
4850 


4572 





Standard 

2 Mos. 
54d. 
54d. 
56 ed. 
554d. 
55d. 
56d. 

55.229d. 108s. 10. 2a 

The silver quotations to-day for cash and forward delivery are respectively 

%d. and 1d. above those fixed a week ago. 


Gold per oz. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Aug.8. Aug.9. Aug.10. Aug. 11. Aug. 12. Aug. 13. 
Week ending Aug. 13— Sat. Mon. Tues. Wed. Thurs. Frit. 
ee Oe en  ccece d. 58% 59% 59% 58% 58% 59% 
Gold per fine oz 1138.3d. 1138.8d. 113s. 111s.11d. ll2s.lid. 
Consols, 2% per cents 46% 46% 46% 46% 46 4 
British, 5 per cents 84 15-16 85 85 841% 84 15-16 
British, 444 per cents 77% 77% 77% 78 78% 
French Rentes (in Paris), fr. 58.40 56.45 56.20 55 53.80 inmniiin 
French War Loan(inParis), ae ee oe 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz (cts.)-—— 
9914 9914 99% 
95 94% 


99 
95% 


994 
95% 
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TRADE AND TRAFFIC STATISTICS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Tuesday, Aug. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of July 30 
1920 to the amount of 11,118,468 tons. This compares with 
10,978,817 tons on June 30 last, an increase of 139,651 tons. 
On July 31 1919 unfilled orders on hand totaled only 5,578,- 
661 tons. The current figures are the largest reported since 
June 30 1917. 


In the following we give comparisons with previous months: 
Tons. 

July 30 1920..11,118,468 | Mar. 
June 30 1920_-10, ‘978, 817 | Feb. 
May 31 1920..10,940,466 | Jan. 
Apr. 30 1920_.10,359,747 | Dee. 
Mar. 30 1920.. 9,892,075 | Nov. 
Feb. 1920_. 9,502,081 | Oct. 
Jan. 31 1920_. 9,285,441 Sept. 
Dec. 1919_. 8,265,366 | Aug. 
Nov. 1919.. 7,128,330 | July 
Oct. 1919_. 6,472,668 | June 30 
Sept. 30 1919__ 6,284,634 | May 
Aug. 6,109,103 | April 30 
July 5,578,661 | Mar. 
June 4,892 1855 | Feb. 
May 4,282,310 | Jan. 
Apr. 
Mar. 
Feb. 
Jan. 
Dec. 
Nov. 


31 31 
30 


31 


Tons. 
1913... 4,513,767 
1913... 5,003,785 
1913... 5,223,468 


Tons. 
1917..11,711,644| Oct. 
1917..11,576,697 |Sept. 
1917..11,474,054' Aug. 
1916..11,547.286/| July 
1916..11,058,542/ June 
1916..10,015,260 

,522 ,584 


1912... 7,594, 381 
1912... 6,551,507 
1912.. 6,163,375 
1912.. 5,957,073 
1912... 5,807,349 
1912... 5,750,986 
1912... 5,664,885 
1912... 6,304,841 
1912... 5,454,201 
1912... 5,379,721 
1911.. 5,084,765 
1911.. 4,141,958 
1911... 3,694,327 
1911... 3,611,315 
1911... 3,695,985 
1911.. 3,584,088 
36 1911... 3,361,087 


we De 
- 
oa 
© 
@ 


06 July 31 
17... ,675| June 30 
1917... 9,833,477| May 31 
1917..10,407,049 | April 30 
1917..10,844,164 Mar. 31 
1917..11,383,287 | Feb. 28 
1917..11,886,591 | Jan. 31 
30 1917..12,183,083 | Dec. 31 
Nov. 30 1913... 4,396.347 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of Lake Superior iron ore during the month of July 
1920 totaled 9,638,606 tons, which compares with 9,173,429 
tons during the same month last year, an increase of 465,177 
tons. The movement to Aug. 1 aggregated 26,079,111 
tons, as against 25,181,848 tons during the corresponding 
period in 1919 and 29,608,933 tons in 1918. 

The comparative shipments by ports for July 1920, 1919 


and 1918 and for the respective seasons to Aug. 1 follow: 


July Season to Aug. 1 
1919. 1919. 
2,421,563 
891,726 
2,944,845 
5 486,468 
3,636,948 9,821,136 
1,592 ,677 4, 121 (853 3,616,110 


10,659,203 26,079,111 25,181,848 





1910.. 3,970,931 











1920. 
Escanaba.tons 1,174,468 
Marquette - - - 


1920. 
3,117,277 
1,538,724 


1918. 
1,109,511 

630 ,341 
1,337 ,047 
2,352 ,679 


18. 
2,842,877 
1,684,019 
3,373,115 
7,051,244 
9,913,087 
4,744,591 


29,608 ,933 


1,178,985 
9,173,429 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 





Merchandise Movement at New York. Customs Recetpts 


at New York. 





Imports. 
1919-20. | 1918-19. 


Ezports. 
1919-20. | 1918-19. 





1919-20. | 1918-19. 








$ $ $ $ 

179,457,378 96,101,747\237 ,532,410\237 ,731 ,667 
264,759 ,378/209,108,295, 15,444 
267 ,365 ,966/197 ,725 ,054 
-|214,756,732 105 ,821 ,699|324 627 ,015 182,657,189 
231,808,185 98,787 677 237 ,666,749/231,464,051 
“a 221, oF 962 3 4 oe 204,779 ,114\222,987 ,829 

264 534 














saan eee ne 321 i org ,424/114,971,755 
Movement of gold and silver for the 12 months: 








Gola Movement at New York. 
Imports. Ezports. 
1919-20. 1918-19. 1919-20. | 1918-19. 


Stloer—New York. 
Imporis. ‘ 
1919-20. 


3 $ $ $ $ 
393 ,587 1,974, 
1,310,313 921 268 1,680,894 
287,011 559,9 1,777 ,994 
2,683 ,73 3 63 381 2,039,169 
,230,283 261,913 
791, 22,246,19 85 1,858,736 
183, 2,327 ,316 
1,458, 2 3,132 
---| 1,708,1 668 2,311 1,770 
55,156,7 34,820 


5,963,3 





























72,848,104) 7,193,990187,005,096! 75,160,759) ses 26,998,519 





eaiuineeieenee 





GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for July 1920 
and 1919. 


July 1920.* 
30,694,297 30 
64,917,691 90 
107,670,917 32 
26,657,193 23 
426,425 70 


230 ,366,525 45 


Receipts. July 1919. 


$ 
20,498,245 83 
44,043 ,414 30 
110,038,601 29 
52,821,655 11 
379,736 49 


227,781,703 02 


Ordinary— 
Customs 
Internal revenue’ 
Income and profits tax 
Miscellan 
Miscellaneous revenue 
Panama Canal tolls, &c 








Total ordinary 


Public Debt— 
Liberty bonds and Victory notes........-.---.. 
Certificates of indebtedness 
War Savings securities 
rn 8. nn ene etersranens 
Deposits for retirement of national bank notes and 
Federal Reserve bank notes (Acts of July 14 
1890 and Dec. 23 1913) 








4,065 00 
734,061,500 00 
2,359,274 53 
72,800 00 


423,846,990 56 
1,374,500 ,842 87 
5,176,865 12 
103,140 00 
144,650 00 
736,642,289 53 


967,008,814 98 


742,614 12 
1,804 ,370,452 67 
2,032 ,152,155 69 














Grand total receipts 








Disbursements. 

Ordinary— 
Checks & warrants paid (less balances repaid, &c.) 
Interest on public debt paid 
Panama Canal’ Checks paid (less balances re- 

i it cael all eel eee 
Purchase of obligations of foreign Governments-. 
Purchase of Federal Farm Loan bonds’ 


239,960,416 81 
47,951,186 63 


629,400 29 
11,000,000 00 


6,900,000 00 
60,835 58 


306,501,839 31 


838,092,708 84 
40,318,394 27 


212,467 23 
97,650,000 00 


Accrued interest 
Total ordinary 


Public Dett— 

Bonds, interest-bearing notes, and certificates 
retired 

National bank notes and Federal reserve bank 
notes retired (Acts of July 14 1890 and Dec. 23 








976,273,570 34 








811,572,071 86 1,486,578,923 58 


1,474,671 00 2,264,152 50 
813,046,742 86 1,488,843,076 08 


Grand total disbursements 1,119,548,582 17 2,465,116,646 42 
* Receipts and disbursements for June reaching the Treasury in July are included. 




















BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Bonds and Legal Tenders 
-on Depostt for— 


|  Legat 
| Tenders. 


Circulation Afloat 
Under 





Legal 


Bonds. Bonds. Tenders. Total. 





$ $ 
28,363,714| 726,463,704 
29,710,095) 719,037,730 
039,887| 717,264,887 
31,288,577| 723,392,772 
32,439,832) 723,938,752 


$ $ $ 
709,436,400) 28,363,714) 698,099,990 
707,963,400} 29,710,095) 689,327,635 
,307,750 31,039,887| 686,225,000 
| 81,288,577| 692,104,195 
| 82,439,832) 691,498,920 
32,892,677| 689,748,578| 32,892,677 
699,936,250, 33,241,792] 699,866,398) 33,241,792 
699,357,550, 32,649,434) 691,689,258| 32,649,434 
698,196,300- 33,146,580) 688,995,580| 33,146,580 
695,822,060 34,727,572| 687,666,753) 34,727,572 
696,288,160, 34,024,987, 687,460,223| 34,024,987 
Aug. 30 1919.., 694,621,710) 35,328,665 689,235,005| 35,328,665| 724,563,670 
July 311919__| 693,343,210 34.629.207| 686,278,555! 34,629,207, 720,907,762 


$207 400,000 Federal Reserve bank notes outstanding July 31 (all secured by 
U. 8. bonds), against $210,699,800 in 1919. 


The following shows the amount of each class of U.S. bonds 
held against national bank circulation and to secure public 
moneys held in national bank depositaries on July 31: 


July 31 1920_- 
June 30 1920... 
May 31 1920-. 
Apr. 30 1920... 
Mar.3l1 1920-. 
Feb. 28 1920_. 
Jan. 31 1920... 
Dec.31 1919.. 
Nov. 29 1919-_- 
Oct. 31 1919-- 
Sept. 30 1919_. 


701 469 450) 


724, 338, 692 
722,142,160 
722,394,325 
721,485,210 




















U.S. Bonds Held July 31 to Secure— 


On Depostt to|\On Depostt to 
Secure Federal Secure 
Reserve Bank |Nattonal Bank 
Notes. Notes. 





Bonds on Deposti 
July 31 1920. Total 


Held. 





r 
584,702,600 
68,221, 


25,565,560 


3 $ 
13,888,400 | 570,814,200 
2,593 ,000 65 ,628 ,900 
383 ,500 47,713,040 


285,300 
| 259,375,000 259,375,000 
| 276,525,200 985,961,600 


The following shows the amount of ooiiaael bank notes 
afloat and the amount of legal-tender deposits July 1 and 
ous: 1 and their increase or decrease during the month of 

y: 

Nattonal Bank Notes—Total Afloat— 

Amount afloat July 1 1920 $719,037 ,730 
Net amount issued during July 7,425,974 


Amount of bank notes afloat Aug. 1 1920 $726 463,704 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes July 1 1920..-.-.-. . $29,710,095 
Net amount of bank notes retired in July 1,346,381 


Amount on deposit to redeem national bank notes Aug. 1 1920.... $28,363,714 


. Consols of 1930 
.— of 1925 





























Auction Sales.—Among other roomy the followi 
not usually dealt in at the Stock Exchange, were recently so d 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
100 Pilgrim Gold Mg., $2 each. |} 
10 Electro-Pneumatic Transit 


Shares. Stocks. 
213 Cent. Hudson Steamboat, 
pref $16 per sh. 
$6 40 Gloversv. Hotel Assoc.$10 per sh. 
lot; 1,000 Metropol. Sew. Mach. -.$10 per sh. 
10,000 Durango Mines, $1 each. .$50 lot 
‘ 10,489 Great Peck Mine, $5 each. .$5 lot 








Aug. 14 1920.] 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
22 First Nat. Bank, Boston.325-325 | 1,795 New Bedf. Gas & Ed. Lt.--- 7135 

2 International Trust, Boston.347%;| 10 The Ginter Co., pref.,$10ea. 10% 

1 Sagamore Manufacturing __ -355 4 Natl. Lt., Ht. & Pow., com.. 7c. 

7-3 West Point Mfg 10% | 5 Mass. Cremation Soc., $10ea 1% 


39 Continental Mills 148% | 20 Beacon Falls Rubber Shoe, pf. 92 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Commonwealth Trust | 1 American Textile Soap, pref... 82 
10 Arlington Mills 2 Emerson Shoe, first pref 82 
2-3 West Point Mfg | 4 Mississippi River Power, com... 10 
1 Nashawena Mills |2-% Bates Manufacturing... .101%- 102 
2 Boston Railroad Holding, pref. 36%! 15 Pepperell Mfg 200 
5 American Mfg., com 150%: 10 Mass. Real Esta 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. .| Shares. Stocks. Dp : 
4 Fire Assoc. of Phila., $50 each.320% 
4 Phila. Bourse, com., $50 each.: 6% 
15 Union Passenger Ry 87 
200 U.8. Loan Society 
Bonds Pe 
$100 University Club of Phila. Ist 
5s, 1922 
$500 Montgomery Trans. & Lt. Ist 
& ref. 6s, 1947 1 
$3,000 Philadelphia, City, 4s, 1922. 95% 


2 Penn National Bank 
12 Philadelphia National Bank... 339 
2 Southwark National Bank. .._225 
6 Bank of Germantown 1 
10 Farmers & Mech. Nat. Bank 
(in liquidation) 4 
6 Continental-Equit. T. & T.,$50 
each 107 











Canadian Bank Clearings.—The clearings for the week 
ending Aug. 5 at Canadian cities, in comparison with the 


mie in 1919, show an increase in the aggregate of 
O- 





Week ending August 5. 
Clearings at— 





Inc. or 


1920. 1919. Dec. 1918. 





“ITV 


$ 
77,915,850 
56,807,914 
34,711,501 


$ $ 
145,321,010) 135,168,135 
90 ,064 ,583 
41,089,759 
16,971,174 
7,245,311 


Pe UR RE 
mioho Min 
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‘470,417 
366 ,376 ,282 329,849,529 


236,283 
235,737,171 


| 
) 
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+11.1 210,498,147 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


ae a CHARTERS ISSUED. 
Conversions of State banks and trust com anies: 
The First National Bank of Warroad, 
Conversion of State Bank of Warroad. 
President, Paul Marschalk; Cashier, Amed Soderstrom. 
Original organizations: 
The South Fallsburg National Bank, South Fallsburg, N. Y 
President,: Jacob M. Beck; Cashier, A. B. Rosenstraus. 
The Minnesota National Bank of Duluth, Minn 
President, B. M. Peyton; Cashier, J. N. Peyton. 
The First National Bank of Hanover, Kan 
President, E. W. Thiele; Cashier, T. W. Snodgrass. 
The Security National Bank of Emery, So. Dak 
President, J. J. Hofer; Cashier A. A. Met tler. 
The First National Bank of Blissfield, 
President, John D. Heinrich; Cashier, Otto H. Johnson. 
The First National I Bank of Valley Falls, Kan 
President, Geo. McCoy; Cashier, E. G. Boughner. 
The First atonal E Bank of Bandera, Texas 
President, W. J. Davenport; Cashier, A. Meadows. 
Succeeds private bank of W. J. Davenport, Bandera. 








Capital. 


75,000 





APPLICATIONS FOR CHARTER. 


Conversions of State banks and trust companies: 
The First National Bank of Minatare, } 
Conversion of the Minatare Bank. 
Correspondent, G. F. Haas, Minatare. 
al organizations 
irst National Bank in wer" 4 Ill 
Correspondent, James A. Smith, Braidwood. 
The First National Bank of Collyer, Kan. (succeeds Collyer 
State Bank) 
Correspondent, Charles E. Downie, Collyer, Kan. 
The First National Bank of Kanorado, Kan 
Corr ndent, W. J. Detwiler, tli ag Kan. 
The Hydro National Bank of Niagara Falls, N. 
Correspondent, C. T. Canavan, Niagara Falls. 
The First National Bank of Ravia, Okla 
Correspondent, James H. Wilkinson, Ravia. 
The First National Bank of Jerome, Pa___... _...-.... 
Correspondent, J. C. Trevorrow, Jerome. 
The First National Bank of Amherst 
Correspondent, Bert Solverud, Amherst. 
The First ret National Bank of Stanley, Wis 
Correspondent, A. O. Wall, Stanley. 


Ori 





CAPITAL STOCK INCREASED. 
fom. of Cap. When 
peresee. Increased. 
"$100,060 200 ,000 


Pa , 
Planters’ Nat. Bank of Ada, Okla_ 50,000 100 ,000 
Bank of Grove City, Pa 50,000 150,000 
Bank of Coeburn, Va 50,000 100,000 
The First National Bank of Richmond, Ind 50,000 150,000 
The National Park Bank of New York, N. 7,500,000 
The First National Bank of Ocean City, N. ,000 100 ,000 
The Farmers’ National Bank of Luverne, Minn---- 25,000 50,000 
$2,885,000 


The Lycoming National Bank of Williamsport, Pa-_- 
The F National Bank of Frackville, 











CHANGES OF TITLE APPROVED. 
The First ee, Deak of Corning, N. Y., to ‘First National Bank 


& Trust Co. of Corn 


g 
The Wall National Bank of Worden, Ill., to ‘The First National Bank 


of Worden.’ 
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DIVIDENDS—Change in Method of Reporting Same. 
We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this 


week are: 





Name of Company. 


When 
Payable. 


Per 
Cent. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Boston & Maine, pref 
Buffalo & Susquehanna, com. (quar.)-..- 
Canadian Pacific, com. (quar.) 
Preferred 
Delaware & Bound Brook (quar.).....- 
North Pennsylvania (quar.) 
Pittsb. Youngstown & Ash., pref. (qu.)-. 
Southern Pacific Co. (quar.) 
Union Pacific, common (quar.)........ 
Preferred 


Street & Electric Railways. 
El Paso Elec. Co., com. (quar.)_....... 
Frankford & Southwark Pass. (quar.)--.- 
2d & 3d Streets Pass., Phila. (quar.)_..-. 


Trust Companies. 
Farmers Loan & Trust (quar.).......-. 
Lawyers Title & Trust (quar.).......-- 


Miscellaneous. 
American Locomotive, common (quar.)- 
an 
Amer. Power & Light, com. (quar.)...-. 
American Window Glass Co., pref 
Amparo Mining (quar.)...........-..- 


a 
Atlantic Refining, com. (quar.)......-- 
Atlas Powder, com. (quar.) 
Common (payable in common stock) - - 
British-American Chemical, common. -- 
Common (payable in common stock) -. 
Preferred 
British-American Tobacco, ord.(interim) 
Canadian Car & Foundry, pref. (quar.)- 
Cerro de Pasco Copper (quar.)....-.--- 
Davenport Coal (No. 1)-_- 
Decker (Alfred) & Cohn, pref. (quar.)-- 
Famous Players-Lasky Corp., com. (qu.) 
Great Lakes Transit, com. (quar.)...-- 
Hudson Safe Deposit 
Internat. Cotton Mills, com. (quar.)..-- 
Preferred (quar.) 
Lit Brothers 
E 


xtra 
Manhattan Shirt, com. (quar.).....-..- 
Manati Sugar, com. (quar.).......-..-. 
National Candy, common 
Common (extra) 
First and second preferred 
Nat. Sugar Refining (quar.).....-..-.--- 
Nebraska Power, pref. (Quar.)......-.-- 
New River Co., pref. (quar.)_.....--.-- 
Peerless Truck & Motor (quar.)_....--- 
Philadelphia Electric Co. (quar.).....-- 
Porto Rican-Amer. Tobacco (quar.) -- 
Quaker Oats, common (quar.) 
Common (payable in common stock). - 
Preferred (quar.) 
Sinclair Cons. Oil Corp., pref. (No. 1)-.- 
Southwestern Power & Light, pref. (qu.) 
Standard Oil (Kansas) (quar.)-......-.-.- 
Extra 
Standard Oil of New York (quar.)...--- 
Steel Products, preferred (quar.) 
United Gas Improvement, pref. (quar.) - 
U. 8. Gypsum, common (quar.).-...-.-.-- 
Preferred (quar.) 
Valvoline Oil, common (quar.)....-.-.--- 
Van Raalte Co., Ist pref. (quar.).-....-- 
Second preferred (quar.) 
Weber & Heilbroner, preferred (quar.) . - 
White (J. G.) Engineering, com. (quar.) 
Common (extra) 
Wee eee Gt... concoatoosoceus 
Woolworth (F. W.) Co., pref. (quar.)-_- 


Sept. 
Sept. 
Oct. 
Oct. 
Aug. 
Aug. 
Sept. 
Oct. 
Oct. 
Oct. 


Sept. 
Oct. 
Oct. 


. . 4 ° . 
—_ 


*1% 








to 
_ OS 


bo Cn = Cn = DO 00 OO OO 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Aug. 22 to 
*Holders of rec. 
Aug. 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec . 


Aug. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Sept.16 to 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Aug. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 
Sept. i to 
Holders of rec. 
Holders of rec. Aug. 16 
Holders of rec. Aug.{16* 
Holder of coup. No.'82l 
Holders of rec. Sept. 25 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Aug. 17 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holdeis of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Aug. 16 


Sept. 
Sept. 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


When 


Payable. 


} 


Books Closea. 
Days Inclusitce. 





Railroads (Steam.) 
Alabama Great Southern, preferred... 
Atch. Topeka & Santa Fe, com. (quar.)- 
Baltimore & Ohio, preferred 
— Rochester & Pittsburgh, com... 


Special guar. (quar ni 
Cripple Creek Central: pref. (quar.)..-.- 
Delaware & Hudson Co. (quar.) 
pO aaa 
Norfolk & Western, common (quar.)..- 
ee)... .eeeeseseeoons 
Pennsylvania (quar.) 
Pittsburgh & West Virginia, pref. (quar.) 
Reading Company, first pref. (quar.) -- 


Street and Electric Railways. 
Cent. Arkansas Ry. & L. Corp., pf. (qu.) 
Connecticut Ry. & Ltg., =. (quar.).. 
Detroit United Ry. foyer 
Montreal Lt., Ht. A ‘ 
Pacific Gas & El., = Sy & orig. pf. (qu.) 
Philadelphia Co., 5% preferred 
Tampa Electric Co. (quar 


West Penn Rys 





1% |Aug. 16 
. .25 ay 1 
Aug. 16 





-) 
Washington (D. C.) Ry. og Elec., pref... 
, pref. (quar. 
West Penn Tr. & Water Pow., pf. (qu.)- 


73 (ase Aug. 30 
— 2 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 16 
July 30a 
July 174 


Holders of rec. 
Aug. to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdres of rec. 
Holders of rec. 
Holders of rec. 
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Books Closed. 


Name of Company. Days Inclusive. 


Name of Company. 





Miscellaneous. 
Acme Tea, first preferred (quar.)...... 
Mae A ey Co., pref. (quar.)..-.- 
Allis-C —~ §, common (No. 1)... 
pony Bank Note, com. (quar.)....- 
Am. Brake Shoe & Fdy., com. (special). 
American Brass (quar.)............-..-- 
Extra 
American Chicle, preferred (quar.)....- 
American Druggist Syndicate 
American Gas (quar.).............. _ 
Amer. Hide & Leather, pref. eee. 
Amer. La France Fire Eine. om 
American Radiator, common os eh 
Preferred (quar.) 
Amer. Rolling Mill, com. (in com. stock) 
Amer. Smelt. & Refg., common (quar.)- 
Ee hn oe a wee 
American Soda Fountain (quar.) 
Amer. Sugar Refg., com. & pref. 
Common (extra) 
American Sumatra Tobacco, preferred... 
American Tobacco, com. (incom, B gtk.) 
Common B (payable in com. B gtk.)-_-. 
Preferred (quar.) 
Amer. Water Works & Elec., pref. (qu.)- 
Anaconda Copper Mining (quar ) 
Armour Leather, common 
Associated Dry Goods, pref. (quar.).... 
Second preferred (quar.)..........-.- 
Atlantic Sugar Refineries, com. (quar.)- 
ll RY ee 
Preferred (acct. accum. dividends) - .- 
Barnet Leather, common (quar.)....... 
Bethlehem Steel, common (quar.)....-.-. 
Common B (quar.) 
Non-cumulative preferred (quar.) 
Cumulative convertible pref. (quar.)_- 
orden Co., common 


Preferred (quar.) 
British Columbia Fish & Pack. (quar.)-.~. 
Brooklyn Edison (quar.).............. 
Brown Shoe, common (quar.)........-- 
Brunswick-Balke-Collender, com.(quar.) 
Common (payable in new Com. B stk.) 
Brunswick-Balke-Collender, pref. (quar.) 
Buckeye Pipe Line (quar.)..........-.- 
Burns Bros., common (quar.).......... 
By-Producta Coke Corp. (quar.).....-.- 
Canada Cement, preferred (quar.)....-.-. 
Canada Foundries & Forg., com. (qu.)-.-. 
Preferred (quar.) 
Canadian Con 
Caracas Sugar (No. 1) 
Cedar Rapids Miz. ' & Power (quar.)...- 
Chicago Mill & Lumber (quar.).....-.-- 
Cities ce—- 
Common and preferred (monthly)... . 
Common (payable in common stock) .. 
Preferred B (monthly) 
Cities Service, bankers’ shares (monthly) 
Cleveland Automatic Mach. (quar.) 
Colorado Fuel & Iron, com. (quar.)...-.- 
Preferred (quar.) 


Columbia Gas & Electric (quar.)_.....- 

Columbia Graphophone Mfg., com.(qu.) 
Common —_— in common stock) - - 
Preferred (quar.) 

Consolidated — mq  ) =n 


Consolidated Gas (quar.) 

Consumers Co., preferred 

Continental Motors Corp., com. (quar.)- 
Continental Motors Corp., pref. (quar.)- 
Continental Paper&Bag Mills, com.(qu.) 

Preferred (quar.) 

Com. & pref. (payable in com. stock). 
Cosden & Co., preferred (quar.)...._-.- 
(pane (Wm.) & Sons 8S.&E.B. (in stk.) 

Crescent Pipe Line (quar.) 

Crucible Stee] Com.(pay. in com. stock) 

Cuban-American Sugar, com. (quar.)_. 
Preferred (quar.) 

Davison Chemical 

Deere & Co., pref. (quar.) 

Detroit Iron & ys pref. (quar.)...... 

D ond Match (quar.) 

Dominion Bridge oe ng ere oe 

Dominion Oil (monthly) 

Dow Chemical, com. (quar.)_.......-- 

Common (extra) 

Preferred (quar.) 

Eastern Steel, common (quar.).......-. 
Eastman Kodak, common (quar.).....- 

Common (extra) 

Common (extra) 

Preferred (quar. 
Ejisenlohr (Otto) & Bros., com. (quar.)_. 

Common (extra) 

Electric Investment, pref. (quar.) ..__-- 
Electric Storage Batt., com. & pf. (qu.) 
Erie Lighting, preferred SS RSE pa: 
Federal Utilities, pref. (quar.)._. ...._. 
Firestone Tire & Rubber, pref. (quar.)-_- 
General Asphalt, pref. (quar. ESA 
General Chemical, com. (quar.)......--. 
General Cigar, preferred ESTEE 

Debenture preferred (quar.)........-. 
General ey ee CEES 
Gillette Ee RPS 
Goodrich Co., common (quar.).. 
Goodrich = ho Co., com. (quar .d...- 


Preferred (quar 
Great Lakes Dredge & Dock (quar.s..-- 
Greene Cananea Copper 
a ~—seet Sugar (quar.)......-. ‘otitis 


Harbison-Walker Refract., com. (qu.).- 
Preferred (quar.) 

Hart, Schaffner & Marx. com. conse : 

Hartman Corporation (quar.)..... ..-. 

Hupp Motor Car Corp., pref. (quar.>.-- 

Illuminating & Power Sec. , pref. (quir.). 


Indian Refining, common (quar. aman as 
| 


Preferred (quar.) 
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Inland Steel (quar.).................. ‘*75c. 


Internat. Harvester, com. (in Le } ati a-le pia 


Internat. Harvester, 


pref. (q 
Jefferson & Clearfield Coal & Iron, pret. { 2 % 


Kaministiqua Power, Ltd. (quar.) ee 
Kelly-Springfield Tire, pref. (quar. BRS 
Lake of the Woods Milling, com. (quar.)| 
Common —_ 
Preferred ( 


uar.) 
Lanston vat —- (quar.).... 
Lee Rubber & Tire Co 
Lehigh Coal & Naviga quar. hae 
Libby, McNeill & Libby (im stock) 
Lig-Mar Coal Mining 





Stock dividend 


a ° ° ? > >. 
tS 
Prt ret pret fret Cn pet et et et et et QOD et et et ee BD 


° >. 
_ 





ee 
dS eh eo 


_ 
rs 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.23 to 
*Aug. 8 to 


Aug. 21 to 
Aug. 14 to 


Aug. d15 to 
Aug. d15 to 
Aug. d15 to 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Occ. FT to 
Holders of rec. 
Holders of rec. 
Holders of 
Holders of rec. 
Aug. 11 to 





Aug. 25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


; *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 6 to 

Aug. 6 to 

Aug. 6 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 








*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Aug. d214 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

6) Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Aug. 20a 
Sept. 15a 
July 3la 
Aug. 24a 
Aug. 204 
July 31 
July 31 
Sept. 18 
July 314 
Aug. 184 
Sept. lla 
Aug. 24a 
Sept. 30 
Aug. 16 
Nov. 1 
Aug. 29 
Aug. 22 
July 31 
Sept. la 
Sept. la 
Aug. 16a 
Sept. 15 
Sept. 15 
Sept. 15 
July 31 
July 17a 
Aug. 14 
Aug. 92 
Aug. 924 
Sept. 20 
Sept. 20 
Aug. 20 
July 304 
Sept. 15a 
Sept. 15a 
Sept. lia 
Sept. 15a 
July 3la 
Sept. 1 
Dec. 1 
Aug. 10 
Aug. 204 


Miscellaneous (Conc uded)— 
Liggett & Myers Tob., com.&com.B(qu.) 
Liggett & Myers Tobacco, com. (quar .) - 
Common B (quar.) 

Lindsay Light, common 

Lit Brothers Corporation 
Extra 

Madison Safe Deposit 

Martin-Parry Corn. | aa 

May Department Stores— 
Common fame. De wccccocccscesecese 
DE Glee... . crroassecseanenn 

Merrimack Mfg., common (quar.)-.-.-..- 
Preferred 

Merritt Oil Corp. (quar.).........---.- 

Miami Copper (quar.)............-..- m 

Middle States Oil (monthly) 

Minnesota Sugar, common (quar.).--.-- 
Preferred (quar.) 

~———, ew lst ta ee Dn snipaniperdiane 

Jr referred ( r.) 

“a t., Hate Power Se Jenen 

National Acme (quar.) 

National Biscuit, com. (quar.)....... ee 
Preferred (quar.) 

Nat. Cloak & Suit, pref. (quar.).......- 

National Lead, com. (quar.).......--.-- 
ili ee ON 

National Leather 

National Refining. com. (quar.)......- 

New Cornelia Copper 

New England Fuel Oil 

New York Shipbuilding 

Niles-Bement Pond. common (quar.)-..-. 
I 9 i ie i 

Ontario Steel Products, com. (quar.)..- 
Common (quar.) 
IEE ER A 
a 
GS ES 
i ET RT I Re RE 
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Patchogue-Pl eh hygen Mills, pref. (quar. ) 
common (quar .) 
Pees Or Oil Corporation— 

Common (quar.) (pay. in com. stock) 
Pittsburgh Oil & Gas (quar.)........-- 
Pittsburgh Steel, pref. (quar.).......-- 
Pratt & Whitney, preferred (quar.)....-. 
Pressed Steel Car, com. (quar.).......- 


Preferred (quar.) 
Procter & Gamble. common (quar.).... 
Common (payable in common stock). 


a 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


Aug. 10 
Aug. 10 


to 
to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 16 
Aug. 16a 
Aug. 16a 
July 31 
Aug. 19 
Aug. 19 
Aug. 10 
Aug. 174 


Aug l6a 
Sept. 154 
July 29 
July 29 
July 314 
Aug. 22a 
Sept. 10a 
Aug. 15 
Aug. 15 
Aug. 184 
Aug. 18 
July 31 
Aug. 144 
Sept. 30a 
Aug. 164 
Aug. 20a 
Sept. 104a 
Aug. 20 
July 17 
Aug. 1 
Aug. 6 
Aug. 10 
Aug. 12 
Sept. la 
Aug. 5a 
July 31 
Oct. 30 


Holders of rec. Jan 31°21 
Holders of rec. Apr 30°21 


Holders of rec. 
Holders of rec. 


July 31 
Oct. 30 


Holders of rec. Jan 31°21 
Holdersofrec.Apr.30°21 
Holdersofrec. 4 “zg 21 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 25 to 
July 25 to 


Aug. 
Aug. 


Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. June 
Holders of rec. 
Holders of rec. Aug. 15 


ug. 
Aug. 8 to Altg. 


Oct. 
Aug. 
Aug. 


rec. Aug. 


Aug. 


Aug. 


Aug. 
Sept. 
Aug. 


July 


Aug. 
Nov. 
Sept. 


Aug. 


Aug. 
Sept. 
Sept. 
Aug. 


Oct. 


Aug. 
Aug. 
Sept. 


July 


Sept. 
Sept. 


July 


Aug. 
Aug. 
Aug. 
Aug. 


July 


Aug. 
Aug. 


Aug. 
Aug. 
Aug. 
Aug 
July 


Aug. 


9 


1 








Pullman Company (quar.).........-.-.- 

Pure Oil, common (quar.)..........--- 
Common (payable in com. stock)-_.-- 

Quaker, Oats, preferred (quar,) 

Rainier Motor Corp ., pref. (quar.)...-- 

oe (R. J.) Tobacco Co., com. and 

class B (in new class B com. stk. } : Aug 

Riordon Pulp & Paper, common (quar. 

Riordon Pulp & Paper, pref. (quar.)_.-- 

Savage Arms Corp., com. (quar.).....- 
Second preferred (quar.)_......-.. —- 

Schulte Retail Stores, com. (in com. stk.) 

Scott-Adams Corp., pref. (quar.)...._-. 
Preferred (extra) 

Seamans (R. E.) Co., com.(qu.) (No. 1) 
Preferred (quar.) 

Sears, Roebuck & Co., com. (quar.)_.-- 

Semet-Solvay Co. (quar ) 

Smith (A. O.) Corp., pref. (quar.)....-.- 

Southern Calif. Edison, common (quar.) 

Southern Pipe Line (quar.)......... .-.- 

Standard Milling, com. (quar.)......-_- 
Common (extra) 
Preferred (quar.) 


Holders of rec. July 
Holders of rec. Aug. 
Holders of re. Aug.- 
*Holders of rec. Aug. 
Holders of rec. July 


— a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Extra Aug. 
Standard Oil (Indiana) (quar.).......- 

Extra 
Standard Oil of Ohio, common (quar.)-_- 

Common (extra) 

iS eee aes 
Stern Brothers, pref. (quar.)......._- - 

Pref. (acct. accumulated dividends) - - 
Stewart Mfg., common (quar.) + 
Stewart-Warner Speedometer (quar.)_- 
Studebaker Corp., com. & pref. (qu.)-- 
Superior Oil Corporation a 
Superior Steel Corporation— 

First and second pref. (quar.).....-.-. 
Swift International 
Tacoma Gas & Fuel, preferred (quar.)-_- 
Texas Chief Oil (monthly) 
Thompson-Starrett Co., preferred 
Timken-Detroit Axle Co., pref. (quar.)- 
Tobacoo Products Corp., com. (quar.)-_- 
Underwood Computing ‘Mach., pf. (qu.) 
Underwood Typewriter, com. (quar. ~~ 

Preferred (quar.) 
Union Tank Car, com. (quar.)......... 

Preferred (quar.) 
United Cigar Stores, preferred (quar.).- 
United Drug, second pref. (quar.) 
United Retail Stores Corp., com. (in stk.) 
United States Steel Corp., com. (quar.)_| 


Venue Gascon Chi hemical, com. (extra) 
Wabasso Cotton (quar.)_........._._- 
Wayagamack Pulp & Paper (quar.)___. 
Welch Grape Juice, common (quar.)_ _.- 
Preferred (quar.) 
West India Sug. Fin. Corp., com. (qu.). 
Preferred (quar.) 
White (J. G.) & Co., preferred (quar.)_- 
White (J.G. ) Engineering, pref. (quar.)_ 
White (J.G.) Management, pref. (quar.) 
Woods Mfg., common (quar.) untied 
Woolworth F. W.) Co... com. (quar)... 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 31 
Aug. 3 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 


Lol oe eel celle 


— 
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A A 


oe ee 











Sept. 





* From unofficial sources. tt Conditional on receipt from the U. 8. Government 
of an adequate payment of the rental now due. t The New York Stock Exchange 
has ruled that stock will not be quoted ex-dividend on this date and not until further 
‘notice. a Transfer books not closed for this dividend. 0} Less British income tax. 
d@ Correction. ¢ Payablein stock. /f Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. 14 Payable in Liberty Loan bonds. 


j New York Stock Exchange has ruled that South Porto Rico Sugar common 
stock be quoted ex the 100% stock dividend on Aug. 9. 
k Payable in Common B stock. 


! All transfers received in order in London on or before Sept. 14 will ,be in time to 
be for payment of dividend to transferees. 


o New York Stock Exchange has ruled that Crucible Steel common stock be 
quoted ex the stock dividend on Aug. 31. 


w Payable in new class B common stock, par value $25. 
z 1921. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 671. 





Week ending 
Aug. 13 1920. 


Stocks. State, Mun. 


& Foreign 
Bonds. 





Shares. 


246 ,971 
1,000 ,980 
93,155 
464 400 
421,325 
374,401 


| 3.001.232 


} 
! 


| Week ending Aug. 13. 
Exchange. 1920. 1919. 
44,643 


Stocks—No. shares... 3,001,232 5,0 
$256.899,700 $453 ,801,300 


Par Value. 


$20,122,100 
87 ,936 ,500 
42,851,000 
41,104,500 
33 ,525 ,500 
31,360,100 


$256 .899 .700 





$1,205,000 
1,897 ,000 
1,994,000 
1 807 ,000 
1,740,000 535 ,000 
1,880,000 410,500 


$10,523,000' $2,786,500 


$242 ,000 


585,500 
533,500 




















$35 678.100 





Jan.1 to Aug. 13. 

1920. 1919. 
145,797,930 187 336,068 
$12,868 ,916,375' $17,442 365,730 
, $47,200 
$1,820,226,000| $1,462,330,700 
225,928,000 199,732,500 
364,430,500 340,586,500 


$2.410,584,500' $2,002.649.700 


New York Stock 








Government bonds...) $35,678,100 
State, mun., &c., bonds) 2,786,500 
RR. and misc. bonds-- 10,523,000 


Total bonds_____-_-_- %48 987,600 


$52,721,700 
8.097.500 
$63.319.700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston 
Bond Sales. 


$21,450 
62 ,000 
29,100 
92 ,950 
10,272 51,550 
9,983 6 ,000 


81.745' $263,050! 


Philadelphia. 


Shares. \Bond Sales. Bond Sales. 
1,341 $19,000 
10,871 3,000 
3,481 26 ,000 
3,515 6,000 
7,272 1 6,300 
1,702 9,000 


28,182 $79,300 


Baltimore. 
Week ending 


Aug. 13 1920. 





Shares. 


5,884 
18,521 
16,129 
20 ,956 


Shares. 


























$306,700 19,068 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER ae OF NEW YORK CLEARING 
(Stated in thousands of Gollare—that (s, three ciphers 1000] ométtted.) 





Lh Nea (Loans, 
CLEARING aptial. Profits. Dts- 
NON-MEMBERS counts, 
Nat.bks.June30 Invest-' 


Week ending Statebks.Jun.30 ments, 
Aug. 7 1920. r.cos. June30 <é&c. 


Members of | | 
Fed’l Res. Bank| $ © 
Battery Park Nat., 1,500 
Mutual Bank | 200 
New Netherland. .' 600 
W RGrace & Co's 500 
Yorkville Bank~-_.' 200 
First N Bk, Jer Cy) 400 


Net 
Demand 
De- 
postis. 


Reserve 
wtth 





Cash 
in Legal 
Vault. | Depost- 
tortes. 

















Average 
$ 


| Averag Average Average Average 
| § " $ | $ | $8 ae 


1.494, 15,168 194 2,104, 13,179 
697) 1 1,479 10,521, 305 


1,740 719 
7-588 6,698) 





47 358 
State Banks. 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts 
Colonial Bank~.-.-. 


100 

600 
| 700 
Trust Companies 
Not Members of the 
Fed'l Reserve Bank. 
Hamilton Tr.Bklin. 
Mech Tr. Bayonne 








| 2 
_:14,261 


17,713 





590 
423 


1,013 


500 
200 


700 


9,029 
8,778 


17,807 





5349 4,909 
12,815 5,828 








9,703 
+203 


4,905, 
—89 


Grand aggregate... 4,800 


97,940 
Comparison previo us week | —756) 


a79,181 13,908 
—1,644. + 





9.500 
9.922 
10,398 


4,994 
5.231 
6,029 


Gr’d ager July 31 4,800 | 98,696) 
Gr’d ager July 24 4.800 9.374, 98.875, 
Gr’d ager July 17 5.300 9.736106.755) 


aU. 8. deposits deducted. $319.000. 
Bills payable, rediscounts acceptances and other liabilities. $6.919.000. 
Excess reserve. $377.240 increase. 


a80,825 13,818) 
80.785, 13,800 
88.231 14.182 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 7 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” 








July 31 
Membersof, Trust | 1920. 


F.R. System ompantes 


| $33,225,0 
89 ,465,0 
Loans, disc’ts & investm’ts_| 717,756,0 


Exchanges for Clear. House. 25,353,0) 


ctphers (00) omsdea. 
Two ctp (00) Total, 


$37,725,0| $37, 
101,943,0 101, 
754,118,0, 748,9 
25,821,0 2 
107,300,0 
133,564,0 
536,525,0 
7,688,0 


| Week ending Aug. 7 1920. 
' 
| 











$4,500,0, 
12 478.0 
36,362, 
468,0 
14,0 
3,550,0. 
20,691,0 
250,0 
eposits 21,296,0 
U. 8. deposits (not included) 
Res’ve with Fed. Res. Bank 
Reserve with legal deposit’s. 


Total reserve and cash held. 
Reserv 5 
Excess 14,433,0 14.702.0 13,.3325.0 


® Cash in vault is not counted as reserve for Federal Reserve Bank members. 





2,493,0 
872,0 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 


| Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aug.7 
1920. 


Changes from 
previous week. 


Ju'y 31. 
1920. 


$ 

2,950,000 
597 ,900,000 
460,592 ,000 
111,431,000 
15,537,000 
4,657 ,000 
17,107,000 
47,945,000 
73,621,000 


22,458,000 





$ i 
2,966 ,000 16,000 
596,559,000 
Dec. 


455,276,000 
Inc. 


204 ,000/ Dec. 
3,362 000) Dec. 
18 ,032 ,000\Inc. 
47 ,932 000) Dec. 
; 74,892,000) Inc. 


Federal Reserve Bank....! 24,185,000 


Inc. 
Dec. 


17,170,000 
53,269 ,000 
78 ,683 ,000 


27 ,203 ,000 














Inc. 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Aug. 7. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that (3, three ciphers [,000] omttted.) 


| Loans, 





CLEARING Neat 
HOUSE Captial. Profits | Discount, 
MEMBERS | Invest- 
(,000 omttted.) Nat'l, June30) 
Week endingState, June30 
Aug. 7 1926. Tr .Cos. June30 
Members of | 
Fed.Res. Bank §& S$ | 
BkofNY, NBA > 2,000} 6,862) 
Manhattan Co., 5,000) 15,974 
Mech & Metals-) 
Bank of America’ 
National City... 
Chemical Nat... 
Atlantic Nat’l.. 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm) 
Pacific Bank... 
Chath & Phenix) 
Hanover Nat'l. 
Metropolitan -. 
Corn Exchange. 
Imp & Trad Nat 
National Park. 
East River Nat. 
Second National 
First National. - 
Irving National. 
N Y CountyNat 
Continental BK. 
Chase National. 
Fifth Avenue... 
Commercial Ex. 
Commonwealth 
Lincoin Nat'l... 
Garfield Nat'l... 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat Bk 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Trust. 
U 8 Mtge & Tr. 


Reserve 
with 


Legal 
De 
tortes. 


Net 
Demand 
Depostis. 


Time 
De- 
postts. 





Cash 
in 
Vault. 








menis, 
&¢. 





Average 








a . Average Average Average. 
50,561, 775 4,464 32,788! 4,251 
139,306, 2,830 13,589, 101,051) 11,240 
205,874 11,142) 22,298 3,599 
56,756, 2,033| 7,308 1,812 
576,669, 14,233 61,876 34,813 
64,546, 1,502) 14,811 2,159 
2,282 830! 
527 34 
12,237 5,717| 4,853 
7,029 











101 
1,479 
2,515 
1,289 
4,469 
5,361 
































Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank 


10/713 3,246 
1/374, 22/287; ‘657 


Average. .....- 234,400 423 ,397/4,947 ,266 


Totals, actual colndition |Aug. 74,937,580 
Totals, actual condition |July 314.980 989 
Totals, actual condition July 245,001,690 








2,752 
91,964 535,576/c3,980,172 123,844 35,055 


90,483 535,939| 3,960,566 212,788 34,984 
89,036 521.222) 4.011.355213.433'35.183 
90,518 522,001| 4,001,823 213,672 34,935 


= nd = 


Not Members of Federal \Reserve Bank 
1,000, 1,716 2,260, 1,116 
250 ‘842 | “660; "319 
2,500, 2,007, 3,341) 1,903 
3,750 90,261) 6,261| 3,338) 


4,566 
Totals, actualcondition Aug. 7, 90,267) 6,246, 3,389 | 
91,377, 6,094, 4.085 53,481 


Totals, actual condition July 31 
91,127, 6,169, 3,845, 53,284 


Totals, actual condition July 24 a r 
Not Members of Federal Re serve Bank | 
47,034, 1,003 3,428 29,518 
28,080 973 1,539 16,410 
1,976 4,967, 45,928 


75,114 
1,891 5,170. 46 




















State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank... 





1 
5,324 
28,367 


52,164 
51,647 





38,773 


38,828) 
38.657 
38,476 











Trust Companies. | 
Title Guar & y6 ,000 y12,316 
Lawyers T.& Tr 4,000, 6,167 


10,000. 18,483 


Totals, actual condition |Aug. 7 74,298 | 068, | 
Totals, actual condition July 31 75,294 1.868 5.100 46,332 1.458, 
Totals, actual condition July 24 1,918 5,000) 46,475 1,442) ocean 


75,442 
Gr’d ager, avge 248,150 446,447 5,112,641 100,201 545,881 4,078,264 254,076 35,055 
parison, pre vious week ...| —28,518) —830+3,295, —250 +579 +26 


Gr’d ager, act’Indition Aug. 75,102,145 98,620 544,498 £4,058,281 253,078 34,984 
Comparison, pre vious week -. -| 45,515 + 1,622 + 14091 — 52,887, ——470, —199 


act’lcond’n \July 315.147.660 96.998 530,407| 4.111.168 253.548/35,183 
act’leond’n July 245,168,259] 98,605 530,846, 4,101,582 253,590,34.935 
Gr'd aggr, act'lcond’n July 175,167,844 101,752 571.577, 4,159,695 252,195 34,975 
Gr'd aggr, act’lcond’n July 105,125,516 110,157 549,415. 4,138,349 252,638.34,821 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $127 ,562,000; Bankers Trust Co., $2,298,000; Guaranty Trust 
Co., $100,569,000; Farmers’ Loan & Trust Co., $19,539,000. Balances carried in 
banks in foreign countries as reserve for such deposits were: National City Bank, 
$41,269,000; Bankers Trust Co., $93,000; Guaranty Trust Co., $, 862,000; Farm- 
ers’ Loan & Trust Co., $3,131,000. cc Deposits in foreign branches not included. 
eU. 8S. deposits deducted, $49,577,000. fU. S&S. deposits deducted, $38,369,000. 


1,054 
40 








1 459) 


1,462 

















Gr’d ager, 
Gr’d agar, 








Bllis payable, rediscounts, acceptances and other liabilities, $1,092,289,000. ¢ As 
of July 20 1920. + As of July 241920. y As of July 31 1920. 


, 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES. 





Averages. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans and 


*Total Cash | Reserve in 
Investments. , 


Week ended— in Vault. (De 








Reserve a 
Reserve 
Required. 


Total 
Reseroe. 


Surpias 


in 
Depostiartes| Reserce. 





$ | $ 
129,100,500 | 700,111,800 
| 697,525,700 
| 699,402-500 


May 
June 
June 


Members Federal 
Reserve banks... 
State banks* 


Trust compantes*...| 1,976,000 


$ 
535,576,000 
3,338,000 
4,967 ,000 


$ 
535,576,000 
9,599 ,000 
6 ,943 ,000 


$ 
523 ,837 ,680 
9,389,520 
6,889 ,200 


% 
11,738,320 
209 ,480 
53,800 


—— | 





Total Aug. 7....| 8,237,000 





Total July 31....! 8.259,000)540.586, 
544 ,067 ,000 


8,409 ,000 


543,851,000 
000 | 548 .845,000; 


552,118,000 





540,116,400 
|540.172.440 





552,476,000 


Total July qh. - a4 


Total July 17....' 8,498,000 





553 ,073 ,000 


561,571,000 


544,513,080 
548 ,297 ,820 


12,001,600 
8.672.560 
7,962,920 

13,273,180 








June 
June 
July 
July 
July 
July 
July 
Aug. 





| 5,930,652,500 


5,930,986 ,500 


| §,965,438,500 


5,938,501 ,400 
5,933 ,082 ,000 
5,939 ,839 ,600 
5,922,559 ,300 
5,888 ,285,600 








em ee Re Cr Ore 


909, 
4,867 495,100 





4,857 213,900 


124,512,200 
138 ,243 ,400 
129,651,100 
124,771,600 
129 ,596 ,400 
125,715,400 


| 662,435,000 
_ 685,640.800 
721,682,800 
669,101,300 
691,297,100 
641,112,900 
647 ,841,700 
650 841,700 








Actual Figures. 





Reserve 
in 
Depostiartes 


b 
Reserve 
Requtrea. 


Total 
Reserve. 


Sur pias 
Reserce. 





Members Federal 


$ 
Reserve banks...- 535,939,000 


State banks* 


gz 
535,939,000 


6,246,000 


Trust companies*.__.| 1,891,000 


3,389,000 
5,170,000 


9 ,635 000 
7,061,000 


$ 
521,257,220 
9 ,296 ,460 
6,910,200 


$ 
14,681.780 
338 ,540 
150,300 





Tota Aug. 7... 


8,137,000 
Total July 31....] 7.962. 








Total July 24....| 8,087,000 
Total July 17....! 8,332,000 


544,498,000 


000/530,407 .000 


530,846 ,000 
571,577,000 





552 635,000 
538 369.000 


537 ,463 ,880 
544,455 .520 





538 ,933 ,000) 
579,909 ,000 


543,209,520 
550,672,870 


15,171,120 
d16 .086 .520 
df4,276,520 

29,236,130 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 6 1920, in 
comparison with the previous week and the corresponding 


date last year: 


Resotrces— 
Gold and gold certificates... . Seenenes 


Gold settlement fund—F. R. Board... 
Gold with foreign agencies 


89 ,755,120 
50,589 ,242 
40,931,550 


88,016,858 
57,503,590 
40,931,550 


Aug.61920. July . 1920. Aug. 8 1919. 
$ 


158,540,000 
177,225,000 








# Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State bank® 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 7, $6,415,320; July 31, $6,403,410; July 24, $6,388,740; July 17, $6,412,560. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposite, which was as follows: 
Aug. 7, $6,383,640, July 31, $6,402,990, July 24, $6,410,160, July 17, $6,382,830. 








New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 
on page 643. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weely 
figures showing the condition of State banks and trust 
or ga in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Differences from 
previous week. 
Dec. $5,755,700 
Inc. 136,000 
Dec. 187 ,000 
Inc. 656 ,900 
Dec. 8,360,800 


Aug. 7. 


$775,644,600 

8,029,500 

17,484,900 

oo? tak ae 

27 ,503 ,200 

Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N.Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 19.3%. 


778,949,900 
137,151,400 


Dec. 10,031,200 
Inc. 1,330,300 


RESERVE. 
State Banks 


Cash in vaults $23,935,800 15.28% 
Deposits in banks & trust companies. 10,865,500 6.93% 


$34,801,300 


——Trust Compantes— 


$75,268,400 14.04% 
27,081,700 5.05% 


$102,350,100 








22.21% 19.09% 








y 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust eompanies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





181,275,912 
278,544,031 
35,943,200 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


186,451,998 
279,138,931 
35,977 ,400 


335,765,000 
285,578,000 
24,588 ,000 





495,763,143 
119 527,801 


Total gold reserves 
Legal tender notes, silver, etc 


501 ,568 ,329 
119,520,829 


645,931,000 
47 589,000 





Total reserves 
Bills discounted: 
Secured by Government war oblig’ns: 
For members 
For other Federal Reserve banks... 


615,633,944 


537,261,532 
14,657 ,276 


551,918,808 


294,031,631 

12,627,781 
306,659 ,410 
134,575,713 





All Other: 
For members 
For other Federal Reserve banks--.. 





Bills bought in open market 


621,089,158 


497 ,399 ,073 
22,804,002 


693,520.000 





520,203,075 


291,898,083 
16,220,281 


641,565,000 
53,626,000 





308,118,364 
135,195,306 


53,626,000 
106,980,000 





Total bills on hand 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


993,153,934 
1,462 ,347 


,000 
68 ,743 ,000 


963,516,745 
1,456 ,900 


50,000 
81,501,500 


$02,171,000 
1,257,000 
50,000 
63,191,000 





Total earning assets 


5% redemption fund against F. R. Bank 
notes 

Uncollected items and other deductions 
from gross deposits 

All other resources 


1,063,409 ,231 
3,868 ,837 


3,156,200 


599 ,166 


1,046 525,145 
3,784,086 


3,126,900 


150,977 ,559 
01,648 


866 ,669 ,000 
0 


2,135,000 


159,345,000 
2,114,000 





Total resources 
tes— 


1,840,384,042 
TAabtitt —Ss= 
Capital paid in 


28,680,650 
51,307,534 
10,013,692 

722,701,388 
94,727 ,674 
21,341,291 


Government deposits 

Due to members—reserve account 
Deferred avallability items 

Other deposits, incl. foreign govt. credits 


1,826 ,304,496 


24,679,400 


101,074,925 
26,024,814 


1,813,035,000 


21,535,000 
32,922,000 
54,660,000 
732,343,000 
130,987,000 
48 694,000 





Total gross deposits 
F. R. Notes in actual circulation 
F. R. Bank notes in circulation—net Ilab 35,360,000 
All other liabilities 27 ,883,235 


648 ,784,045 
852,368,575 


837 ,997 ,446 
849,589,010 
35,958 ,000 
26,773,106 


966,684,000 
745,723,000 
39,405,000 
6,766,000 





cL ..0lULG 1,840,384 ,042 








Ratio of total reserves to deposit and 
F. R. note abilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 
F. R. notes in circulation 

Contingent liability on bills purchased 


for foreign correspondents 6,093,355 


1,826 304,496 


6,091,836 


1,813,035,000 


47.2% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 6. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven pre- 


ceding weeks, together with those of corresponding week of last year. 


The second table shows the resources and liabilities 


separately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Re- 


serve banks. 


Increases in discount operations and in Federal Reserve note circulation, 
as against a small gain in cash reserves, are indicated in the Federal Reserve 
Board's weekly bank statement issued as at the close of business on Aug. 6 
= Nae Bank’s reserve ratio shows a decline from 44.2 to slightly 

O- 

Holdings of paper secured by U. S. war obligations increased by 44.4 
millions, and other discounts on hand—by 13.8 millions, while holdings of 
acceptances purch in open market show a decline of 5.9 millions. A 
decrease of 27 millions in Treasury certificates is accounted for largely by 
the redemption of all the special temporary certificates held by four banks 
on the previous Friday. Total earning assets of the Reserve banks stood 
at 3,187.6 millions, or 25.3 millions in excess of the previous week's total. 

Of the total of 1,285.4 millions of loans secured by United States war 
obligations held, 618.4 millions, or 48.1%, were secured by Liberty bonds, 
322.3 millions, or 25.1%, by Victory notes, and 344.7 millions, or 26.8%, 
by certificates, as against 47.2, 24.9 and 27.9% of a corresponding 
total of about 1,241 millions reported the week before. Discounted paper 
held by the Boston, New York and Cleveland Reserve banks is inclusive of 
150.9 millions of paper discounted for six Reserve banks in the South and 
Middle West, compared with 138.7 millions the week before, while accept- 


In commenting upon the return for the latest week the Federal Reserve Board say: 
of the Boston, Philadelphia, Cleveland and San Francisco 


ance holdin 


banks include 38.5 millions of bank acceptances purchased from the New 


York and Chic 


close of the previous week. 


o banks, compared with 42.6 millions reported at the 


Government deposits show an increase of 8.1 millions, members’ reserve 


deposits—an increase of 8.6 millions, other deposits, 
Government credits and non-members’ clearing accounts, 
“float’’ carried by the Reserve banks and treated as a 


millions, while the 


deduction from gross deposits shows an increase of 9.5 millions. 


inclu 


declined 


ding foreign 
6.5 


As'a 


consequence, calculated net deposits, about 1,698 millions, are 0.7 million 


larger than the week before. 
are reported dl all Federal 
Minneapolis, t 


e total increase for the week being 21.7 millions. 


Increases in Federal Reserve note circulation 
Reserve banks, except those of Cleveland and 


In addi- 


tion an increase of 2.7 millions in Federal Reserve bank note circulation 


is shown. 


Gold reserves show a gain of 2.9 millions and other cash reserves— a gain 


of 0.2 million. 


Of the total increase of $116,000 in paid-in capital, nearly 


one-half represents the increase of the paid-in capital of the Chicago Bank, 
smaller increases being shown by nearly all the other Reserve banks. 





ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve Banks at THE CLose or Business Ava. 6, 1920- 





Aug. 6 1920. 


July 30 1920. 


July 23 1920. 


July 16 1920. 


July 9 1920. 


July 2 1920. 


June 25 1920 


June 18 1920. 


Aug. 8 1919. 








RESOURCES. 
Gold coin and certificates 





Gold settlement fund, F. R. Board 
Gold with foreign agencies 





$ 
185,165,000 
381,259,000 
111,531,000 


$ 
174,179,000 
389,389 ,000 
111,531,000 


: 


$ 
$180,529 ,000 
387 ,345 ,000 
111,531,000 


$ 
168 ,767 ,000 
393 ,905 ,000 
111,531,000 


$ 
168,929,000 
402,760,000 
111,531,000 





$ 
171,176,000 
402,760,000 
131,531,000 


402 ,628 ,000 
111,531,000 


3 
162,878,000 
400,833,000 
111,531,000 


$ 
262,745,000 
618,636,000 











677,955,000 
1,150,343 ,000 
152,307 ,000 


675,099,000 
1,153,712,000 
148,893,000 


679,405,000 
1,160,215,000 
143 ,651 ,000 


674,203,000 
1,152,875,000 
44,343 ,000 


683,220,000 
1,145,102,000 
142,994,000 


1,146,944,000 
139,285,000 


685,279,000 
1,150,175,000 
133 ,921 ,000 


675,242,000 
1,161,784,000 
125,295,000 


881,381,000 
1,084,047 ,000 
119,328,000 

















1,980 ,605 ,000 


1,977 ,704,000 





1,983 ,271 ,000 





1,971 ,421,000 





1,971,316,000 








1,971,696 ,000 


1,969,375 ,000 





1,962,321,000 





2,084,756,000 
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Aug. 6 1920. 


July 30 1920. 


July 23 1920. 


July 16 1920 


July 9 1920. 


July 2 1920. 


June 25 1920 


June 18 1920. 





U. 8. certificates of indebtedness 
All other earning assets 


Uncollected items and other deductions 
from gross deposits 

56% redemp. fund agst. F. R. bank notes 

All other resources 


Government deposits 

Due to members, reserve acc punt 
Deferred availability items 

Other deposits, incl. for’n gov’t credita._ 


Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net liab-. 
All other liabilities 


Total liabilities 
Ratio of gold reserves to net deposit and 
F. R. note liabil't es combined 


F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 














151,139,000 


150,936,000 








150,741,000 


147 ,626 ,000 


136,877,000 


137,805,000 


139,230,000 


138,579,000 








2,131,744,000 


1,285,398 ,000 
1,264,435 ,000 
339 ,390 ,000 


2,128,640,000 


1,241,017 ,000 
1,250 ,613,000 
345,305,000 


2,134,012 ,000 


1 ,247 371,000 
1,222 ,536 ,000 
353 ,543 ,000 


2,119,047 ,000 


1,255,258 ,000 
1,234,890 ,000 
356,471,000 


2,108,193, 00 


1,296,350,000 
1,265,243 ,000 
371,592,000 


2,109,501,000 


1,294,892,000 
1,250,302,000 
390,085,000 


2,108 605,000 


1,277 ,980,000 
1,153 ,814,000 
399,185,000 


Aug. 8 1919. 


67,362,000 





2,100,900,000 


1,231,841,000 
1,064,296,000 
398,591,000 








2 ,889 ,223 ,000 
26,810,000 


69 ,000 
271,490 ,000 


2,836 ,.935,000 
26,791,000 


69,000 
298 ,520 ,000 


2,823 ,450,000 
26,791,000 


68 ,000 
287 ,909 ,000 


2,846,619 ,000 
26,791,000 
.69 ,000 
294,182,000 


2,934,184,000 
26,793,000 


69,000 
281,942,000 


2,935,279 ,000 
26,792,000 


69,000 
309,379,000 


2,830,979 ,000 


69,000 
325,434,000 


2,152,118,000 


1,608 583,000 
225,535,000 
381,241,000 





2,694,728 ,000 
26,795,000 


69,000 
347,091,000 








3,187 ,592 ,000 
14,444,000 


733 ,688 ,000 
644 ,000 
3,331,000 


3,162,315,000 
14,289,000 


711,074,000 
12,684,000 
3,767 ,000 


3,138,218 ,000 
14,243,000 


772 ,333 ,000 
12,742,000 
3,576,000 


3,167,661 ,000 
14,084,000 


890,554,000 
12,400,000 
4,271,000 





3,242,988 ,000 
13,734,000 


797,347,000 
12,293,000 
3,822,000 


3,271,519,000 
13,658,000 


785,059,000 
12,424,000 
5,191,000 


3,183 275,000 
13,492,000 


*750 486 ,000 
12,148,000 


6,590,000 


2,235,359,000 
27,095,000 
280,000 
229,724,000 





3,068,683 ,000 
13,254,000 
949 ,977 ,000 
12,110,000 
8,053,000 








6,083 ,443 ,000 


95,341,000 
164,745,000 
20 ,253 ,000 
1,816,798 ,000 
549,778 ,000 
44,821,000 


6,032,769 ,000 


95,225,000 
164,745,000 
12,167 ,000 
1,808,156 ,000 
536 ,690 ,000 
51,296,000 


6 075,124,000 


49,024,000 


6,208,017 ,000 


94,730,000 
164,745,000 
11,700,000 
1,867 ,428,000 
647 ,782 ,000 
50,585,000 





6,178,377 ,000 


94,639,000 
164,745,000 
15,919,000 
1,839,704,000 
594,434,000 
55,159,000 


6,197 ,352,000 


94,594,000 
164,745,000 
21,704,000 
1,874,161,000 
572,105,000 
71,980,000 


6 074,596 ,000 
* 


94,506 ,000 
120,120 ,000 
14,189,000 
1,831,916 ,000 
550,012,000 
*76 592,000 


2,472,458 ,000 
11,805,000 


793,301 ,000 
10,803,000 
9,816,000 





6,152,977 ,000 
94,462,000 


84,627,000 








2,431,650 ,000 
3,141,861 ,000 
194,834,000 
55,012 ,000 


| 


2,408,309 ,000 
3,120,138,000 
192,168,000 
52,184,000 


2,457 ,977 ,000 
3,118,205 ,000 
190 ,067 ,000 


49,122,000; 


2,577 ,495,000 
3,135,893 ,000 
189,375,000 
45,779 ,000 





2,505,216,000 
3,180,948 ,000 
190,287,000 


42,542,000, 


2,539 ,950,000 
3,168,814,000 
189,232,000 
40,017,000 


*4 472 709000 
3,116,718,000 
185,604,000 
84,939,000 


5,450,301,000 


83,807,000 
81,087,000 
108,686,000 
1,756,807 ,000 
555,485,000 
107,882,000 





2,567 ,580,000 
3,104,810,000 
183,904,000 
82,101,000; 


. 








6 ,083 ,443 ,000 
40.9% 
44.0% 


48.9% 


6 032,769,000 
41.1% 
44.2% 


49.2% 


a 


6,075,124,000 
41.3% 
44.4% 


49.5% 


6,208,017 ,000 
40.9% 
43.9% 


48.7% 


6,178,377 ,000 
40.3% 
43.1% 


47.5% 


6,197,352 ,000 
40.4% 
42.8% 


47.2% 


*6 074 596000 
40 7% 
43 6% 


48 3% 


2,528,860 ,000 
2,532,057 ,000 
205,318,000 

19,172,000 





6,152,977 ,000 
41.6% 
44.5% 


49.4% 


5,450,301 ,000 


50.4% 





DAstribution by Maturtttes— 
1-15 days bills bought In open market... 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness... 
1-15 days municipal warrants 
16-30 days bills bought in open market... 
16-30 days bills discounted 
16-30 days U. &. certif. of indebtedness... 


1 ys 

81-60 days bills bought in open market... 

81-60 days bills discounted 

31-60 days U. 8. certif. of indebted >ess__ 

81-60 days municipal warrants 

61-90 days bills bought in open market... 

61-900 days bills discounted 

61-90 days U.S. certif. of indebtedness... 

61-90 days municipal warrants 

Over 90 days bills bought in open market 

Over 90 days bills discounted 

Over 90 days oertif. of indebtedness... 

Over 90 days municipal warrants 
Federal Reserve Notes— 

Outstanding 

Weld by banks 


In actual circulation 

Fea. Res. Notes (Agenis Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent... 


Issued to Federal Reserve banks 
How Secured— 


Gold redemption fund 
With Federal Reserve Boar 











$ 
114,800 ,000 
1,529,341 ,000 
17 ,967 ,000 


122 ,345 ,000 
434 ,400 ,000 
37 ,738 ,000 


53 ,836 ,000 
162 ,612 ,000 


$ 
99,100,000 
1,464,290 ,000 
42,325,000 


86,034,000 
225,623,000 
12,000,000 


129,544,000 
426,928,000 
27 ,430,000 


30,627 ,000 
304,257 ,000 
28,144,000 


70,532 ,000 
188,621,000 


$ 
97,177,000 
1,422 ,134,000 
31,136,000 


138,714,000 
416,780,000 
23 ,680,000 


28 ,972 ,000 
316,347 ,000 
43 ,945 ,000 


73,817,900 
175,375,000 








3,438,500 ,000 
296.639 ,000 


3,425,788 ,000 
305,650,000 


3,434,186 ,000 
315,981,000 


3 
101,612,000 
1,437 ,321,000 
36 ,987 ,000 


72,802,000 
241,400,000 


142,024,000 
449 ,893 ,000 
36,975,000 


40 ,033 ,000 
284 ,650 ,000 
31,252,000 


76 ,884 ,000 
183 ,368 ,000 


3,450,964 ,000 
315,071,000 





$ 
105,303,000 
1,437 ,411,000 
26,705,000 


67,968,000 
285,693 ,000 
6,600,000 


163,173,000 
486,603,000 
19,400,000 


36,147,000 
272,743,000 
36,533,000 


79,143,000 
192,704,000 


3,454,488,000 
273,540,000 


$ 
109,527,000 
1,389,732,000 
53,794,000 


76,971,000 
291,845,000 


158,984,000 
511,758,000 
17,600,000 


44,603,000 
261,835,000 
28,023,000 


90,024,000 
205,562,000 


$ 
120,799,000 
1,283 ,470,000 
62,873,000 


83,588 ,000 
335,105,000 


152,918,000 
469 ,460,000 


83 ,766 ,000 
212,035,000 


61,0% 








$ 
119,338,000 
1,193,472,000 
86,316,000 


77,966,000 
291,222,000 
8,655,000 


153,773,000 
495,258,000 
8,600,000 


47,514,000 
237 ,256,000 
27,918,000 


78,929,000 
215,602,000 


x 
93,019,000 
1,541,882,000 
23,628,000 


91,369,000 
53,405,000 
5,000,000 


152,212,000 
97,738,000 
22,713,000 


44,641,000 
127,428,000 
22,484,000 


13,665,000 
155,899,000 





3,419,457 ,000 
50,643,000 


3,396,168 ,000 
279,450,000 








3,375,826 ,000 


271,016,000) 


2,725 263,000 
193,206,000 











3,141,861,000 


7,290 ,760 ,000 
3,408 ,446 ,000 


3,120,138 ,000 


7,276,540 ,000 
3,381 ,434,000 


3,118,205,000 


7,241,340 ,00% 
3,350 ,921 ,000 


3,135,893 ,000 


7,231,560 ,000 
3,319,113,000 


3,180,948 ,000 


7,200,920,000 
3,292,919,000 


3,168,814,000 


7,131,660,000 
3,271,334,000 


3,116,718,000 


7,091 ,560 ,000 
3,240,103 ,000 





3,104,810,000 


7,049 580,000 
3,213,860,000 


2,532,057 ,000 


4,912,140,000 
1,787,679 ,000 











3,882 314,000 
443,814,000 


3,895,106 ,000 
462,318,000 


3,890,419 ,000 
456 ,233 ,000 


3,912,447 ,000 
461 ,483 ,000 


3,908 ,001,000 
453,513,000 


3,860 326,000 
440,869,000 


3,851,457 ,000 
455,289,000 





3,835,720,000 
459,894,000 


3,124,461 ,000 
399,198,000 








3,438 ,500 ,000 


3,425,788 ,000 


3,434,186 ,000 


3,450,964 ,000 


3,454,488 ,000 


3,419,457 ,000 


3,396 ,168,000 





3,375,826 ,000 


|2,725,263,000 











259 ,226 ,000 


2,288 ,157 ,000 
117,784,000 
773,333 ,000 


259,226,000 


2,272,076 ,000 
111,633,000 
782,853,000 


259,226 ,000 


2,273 ,971 ,000 
107 ,700 ,000 
793 ,289 ,000 





259 ,226 ,000 


2,298 ,089 ,000 
111,695,000 
781,954,000 


259,226,000 


2,309 ,386 ,000 
116,285,000 
769,591,000 


259,226,000 


2,272,513,000 
110,637,000 
777,081,000 


259 ,226 ,000 


2,245 ,993 ,000 
113,081,000 
777 ,868 ,000 








261,227,000 


2,214,042 ,000 
113,987,000 
786,570,000 


223,248,000 


1,641,216,000 
84,764,000 
776,035,000 








3,438,500 ,000 


3,425,788,000 














Eligible paper delivered to F.R. Agent. . 








2,818 ,486 000 


2,777,081 ,000 





3,434,186 ,000 


2,737 ,010 ,000 


3,450,964 ,000 





2,765,693 ,000 


3 ,454,488,000 





3,419 ,457 ,000 


3,396,168 ,000 





3,375,826 ,000 


2,725,263,000 











2,855,592,000 








2,884,290 ,000 


2,788 ,397 ,000 

















2,641 ,202,000 


2,150,291 ,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EAC 


H OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 6 1920. 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phi'a. 


Cleve'and. 





RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


$ 
11,934,0) 


39 ,644 
8,142,0 


0; 50,589,0 


40 ,932,0 





Total gold held by banks 
Gold with Federal Reserve agents 


59,720,0 
134,754,0 


181,276,0 
278 ,544,0 


$ 
89 ,755,0 


—— 


$ 
1,196,0 


Bs 
10,351,0) 


pichmond| Altiania. 


| 


$ 
2 ,415,0) 


50,116 ,0 
§$,922,0 


on? gee 


Gold redemption fund 


Total gold reserves_._.....-.-- 
Legal tender notes, silver, &c_-_-- 


' 
Bills discounted: Secured by Gov- 
ernment war obligations (a): 
All other 
Bills bought in open market (b) -- 


1 Total bills on hand 

U. S. Government bonds 

U.8. Government Victory notes. 
U. 8.\ certificates of indebtedness 


Total earning assets 


Uncollected items and other de- 
ductions from gross deposits - - - 
% redemption fund against 
Federal Reserve bank notes-_-- 
All other resources 


5 


Total resources 
° LIABILITIES. 
Capital paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred availability items 
Oth.deposits, incl..for. Gov.cred- 


Total gross deposits 
F. R. notes in actual circulation_ 
FAR. bank notes in circulation 
pe —net liability 
All other liabilities 








19,919,0 


35,943 ,0 














6 
| 3 


| — a gp 


5,364,0) 19,371,0) 


46,0) 5,465,0) 


Chicago. 


) 
St. Louts.| Mtnneap. 





$ 
7 ,840,0 
7,212,0 
4,015,0 





$ 
24 ,364,0 


$ 
3,096 ,0 


$ 
7,209 ,0 


71,364,0 
13,272,0 





ee OD 





60,234,0| 84,861,0| 27,251,0 
103,727 ,0|148,633,0| 44,008,0) 
11,145,0| 2,347,0| 5,961.0 


47.720,0)1 
9'012.0) 


i 











214,393,0 
6,752.0 


495,763,0|175,106,0|235,841,0| 77, 
119.528.0) 


255,0| 


2,283,0) 


' 


220,0 
145,0 


19,067 ,0|109,000,0) 20,059,0 


54 ,529,0 


11,721,0 
5,242,0 








45,775,0 


§ ,250,0 
3,011,0 
18,470,0 
30 ,904,0 


Kan.City. 


i 
! 


Dallas. 





eye 

| 532,0 
| 26,359,0 
| 5,353,0 


5 
5 
2 


es 


—_——_—— 


San Fran. 


' Total. 





$ 

,690,0 
,312,0 
»900 ,0 


$ 
20,783, 


25,957, 
5,131, 


$ 
185,165,0 
381,259,0 
111,531,0 


0 
0 
0 





| 32,244,0) 
37.867 .0 


13 
26 





,902,0) 51,871 


348 ,0 


0 





677 ,955,0 


43 ,481,0 


5,173,0 


| '188,0 





75,799 ,0 
1 669 ,0 


307 ,010,0| 71,007,0 


8,416,0) 


S saennneimel 
49 ,562,0 
75,0 


3,578 ,0 


4,943 ,0 


97 ,534,0|1,150,343,0 


| 10'617.0) 


152,307,0 





73 ,689,0 
1,829,0 


45,193,0 
1,525,0 


160 ,022,0 
920,0 


1,980,605 ,0 
151,139,0 





221,145,0 


105 ,030,0 
58 ,631,0 
25,009 ,0 


615,291,0 


551,919,0 
306 ,649,0 


134,576,0 


138 ,296,0 
36,175,0 
11,158,0 


| 77,068,0| 41,533,0) 
90,583,0| 63.163,0) 59,780,0 
6,451.0) 


54,366 0) 


175,361 ,0|238,124,0| 77,365,0) 


77 ,468 ,0 
56,121,0)1 


3,472,0 





188 ,670,0 
557 ,0 


5,0 
21,541,0 


993 ,154,0 
1 ,462,0 


50,0 
68 ,743,0 


185,629,0 
1 J 


32,165,0 


222,517 ,0 
834,0 
10,0 

23 ,322,0 


111,147,0 
1,233 ,0 


12 ,260,0 


315,426,0 


284 ,473,0 


55,956 ,0 
39 ,924,0 


7,742 a 
78,449,0 
35 ,427,0 


73,679,0 
2,619,0 


49 ,637,0 


10,014,0 
70,593 ,0 
2,905,0 


75,518,0 


47 ,319,0 
61,957 ,0 
3,916,0 


46.718.0 


17 ,299,0 
55 ,929,0 
1,123,0 


160 ,942,0 


49 ,416,0 
102 ,813,0 
53 ,371,0 


2,131,744,0 


1,285,398,0 
1 ,264,435,0 
339 ,390,0 





119,373,0|4 


14,0 
3,0 
15,665,0 





210,773,0 
1,582 ,0 


57 ,362,0 


1,072,0 
288,0 


1,063 
3 


,409 ,0 
869 ,0 


154,059 ,0 


3,156,0 
598 ,0 


219,180,0 
619,0 


59 ,798,0 


1 ,300,0 
371,0 





246 ,683 ,0 
1,156,0 





959,0) 


227 ,O 


124,640,0 
1,079,0 


71 858 ,0) 53 ,904,0 


451,0) 
242,0) 


80,353 ,0 
4,490,0 


39 ,723,0 


111,725,0 


17 ,274,0 


83 ,512,0 
116.0 


8 ,481,0 


113,192,0 
8,867 ,0 


1,0 
12,842,0 


74,351,0 
3,966 ,0 


8,300 ,0 


205,600 ,0 
2,632 ,0 


11,174,0 


2,889 ,223,0 
26,810,0 


69,0 
271,490,6 





5 


135,155,0 
603 ,0 





23 ,534,0 


526 ,0 
161.0 


24 ,566,0 
2,115,0 


130,1 


99 ,966 ,0 


2,505,0 
451,0 








492 ,222,0 


7 ,586,0) 
12,351,0) 
1,110,0 
117,727,0) 
6,0 


7% , 


3,386 ,0 


(1,840,352 ,0 


24 ,680 ,0 
51,308 ,0 
10,014,0 
722,701,0 
94,727 ,0 
21 ,340,0 





| 456 ,629,0 


| 8,312,0 
| 13,069,0 
1,039,0 
106 ,997 ,0 
46 ,853,0 
2,773,0 


559 ,007 ,O 


10,166,0 
13,712,0 


142,913.0 
53.258.0 
2°416.0 


257 ,681,0) 237,447,0 


4,878.0; 3,864,0 
8 067 0) 
2,218,0 
58 .593,0 
42,416,0 
1,350,0 


9 





7 ,050,0 
1,160,0) 


| 1,055,0 


49,757 ,0| 258,318,0 
20,361,0) 64,987,0 


45,032,0 
13 ,550,0 


23 ,917,0 
1,064,0 


3,808 ,0 








165,859 ,0' 


i 


289 ,872,0) 


| 


848,782,0 
852,369,0) 


| 
35,3600. 
27.8830) 


157 ,662 ,0 
255 ,705,0 


19 ,465,0 





198 ,903,0 
$14,771,0 


18 ,675,0 





2,356 ,0 





2,780,0 


104,577 ,0 
128 ,224,0 


10 ,572,0 
1,363 ,0 


72,333 ,0 
140,7587,0 


11,805,0 
1,608 ,0 








328,177,0 
537 ,951,0 


34,312,0 


7,125,0 


52,0 
$66 ,0 


46 ,329,0 


169,0 
152,0 
(256,417,0 


4,272.0 
5 ,884,0 
34,0 

60 ,801,0 
44,902 ,0) , 
1,676,0 


107 ,513,0 
128,214,0 


8,776,0 
1,758,0 


92,109,0 
566 ,O 


19,078,0 


339,0 
105,0 


134,902 ,0 
762,0 


68 ,089,0 


916,0 
283 ,0 


86 ,617,0 
992,0 


42 ,304,0 


586 ,0 
182,0 


219,406 ,0 
232,0 


37 ,407 ,0 


665,0 
27 l 0 


3,187,592,0 
14,444,0 


733 ,688,0 


12 ,644,0 
3,331,0 





161 ,834,0 
3,311,0 


280 ,470,0 


4 ,322,0 
8 ,395,0 
643 ,0 
79 652 ,0 
67 ,966,0 
1,471,0 


177 ,399,0 


3,924,0 
4,152,0 
1 ,638,0 
53,677 ,O 
24,836 ,0 


418,923,0 


6 ,476,0 
11 ,662,0 
384,0 

117 ,488,0 
27 ,417,0 


6,083 ,443,0 
95,341,0 














889 ,0 


3,716,0 


44,821,0 








68 ,067 ,O 
76 ,052,0 


7,720,0 
1 ,506,0 


149 ,732,0 
100 ,454,0 


15,486,0 
2,081,0 





$1,040 ,0) 149 ,005,0) 2,431 ,650,0 
79,509 ,0| 237 ,893,0\3,141,861,0 


7,278,0 
1,496,0 


11,088,0 
2,799,0 


194,834,0 
55,012,0 








257 681.0 


237 .447.0| 945.032.0 





256.417 0 





161.834. 0! 280.470.0 


} 


177.399 .01418.923.0 








Total Mabilities._.____._____- 492 222 .0| 1,840,382.0 | 456 .629,.0! 559,007.0 


6.083 .443 6 
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Two ciphers (00) omitted. New York. Richmond| Atlanta. | Chicago. Minneap.|Kan.City. 


LIABILITIES (Concluded)— $ s g $ 
Ratio of total reserves to net de- : 
posit and F. R. note liabilities 
combined, per cent 
Memoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to 
other F. R. ba 
Conting. liabil. on bills purch. for 


[Vou 111. 








” 








1 


San Fran. 








55.5 
as endor 


43.2 39.7 41.5 39.5 





24,924,0 12,226,0| 25,756,0 


1,168,0 


59 ,514,0 
(b) Includes bankers’ acceptances|/bought fr 
With their 
Without their endorsement... 


1,312,0 


27 ,285,0 64,083 ,0 


om other F. 






































2,518,0 10.014,0! 9,329.0 





16,590,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BAJSINESS AUG. 6 1920. 





New York| Phtila. | Clevel. 


Federal Reserve Agent a!— Boston. 


— - ee 


Richm'd 


a 


Atlanta 


Chicago.| St. L. | Minn. \K. City. Dillas.| San Fr. 








—— 


Resources— 





(In Thousands of Dollars). 


Federal Reserve notes on hand...._..- ot ihinieh thin madiea Cee 


Federal Reserve notes outstandin 


©.-.-----« 


Collateral security for Federal Reserve notes o 


Gold redemption fund_..._. 


f Amount required 


Eligible paper:\ Excess amount held_.__..__. RR 


$ 
43,309 


3% 
135,099 


- koe 
22,730| 30,750 


atstanding: 
Gold and gold certifientes.....cesccccccccaccecccc 


Gold settlement fund—Federal Reserve Board ___. 


.| 299,841 


909 
16,854 
117,099 
165,037 
23,583 


974,670 





, 


5|2,348,074 


= 


269,335|330,870 


17,333) 16,603 
86,339) 109,099 
165,693/ 182,237 
6,331) 38,003 


— TT 


025 


$ 
26,714 


133,928 


a e 


314,267 


— — = ee 
— — ee 


$ 
68,165 
146,695 


2,509 
5,220 


381,947 


——_-— 
—-  —- — = 


$ 
66,140 


$ 
17,040 


$ 
11,095 


3 
12,11 


0 


$ 
5,080 


599,764 


35,131 


145,279 


3,810 
2034 
39,031 
99,504 
12,101 


77,240 
13,052 
15,800 


46 ,336 
26,790 


$ 
443,814 
3,438,500 


259 ,226 


271,738 


83,157 


10,331 
5,283 
10,734 
56 ,809/174,2 
44,887) 17,542) 22,088 


2,052 





530,329 





1,300,799 


—— ee 
LT 


319,699 


192,365 








262,493) 195,966|570,644 


7,850,143 





eee 


346,969 
184,641 


162,319 
45,775 
111,605 


319,699 


~~ eee ee | 


169 ,580/ 236,080) 171,980 
81,245/124,457| 76,713 


111,623) 95,267 


88,335 
30,904) 37,867) 26,348) 97,534 
113,003 


73,126 74,351|196,292 
192,365|262,493| 195,966) 570,644 


928] 146,695 145,279| 77,240|105,983| 83,157|271,738 
5,704} 5,903] 61,813] 17,063) 1.188] 5,529| 3,648) 33,847 


76.95?'190.454' 79.509'237.873 





605,830|624,820 
313,765) 263,209 
292,115/361,620 
103,727| 148,633 
171,989] 220,240 


557 ,831'730,493 


2,238,960 
1.129.290 
1,109,670 
278.544 
959.860 


— 


Federal Reserve notes received from Comptroller. gross. 
Less amounts returned for destruction._._..........-.- 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency............_.-. 
Collateral received from ORE RS age rope 
Federal Reserve bank:\Elizible paper._._.___.-_- 


615,709 
272,559 
$43,141 
134,754 
188,670 


§56 .565 


345,909 
185,258 
169,642 

44,098 
109,617 


——— 


314,267 


269,335\330,870 153,9 


13,570) 16,099) 


— 


255.755 314.771 128.224 140.787 


361,720 
146,869 
214,860 

47,720 
119,367 


331,947 


1,095,609 
429 ,695 


655,904 
154,529 
480 ,365 


1,309,799 


477 ,580 
200 ,762 


276,818 


7,290,760 
3,408 ,446 


3,882,314 
1,150,343 
2,818,486 


7,851,143 





























Federal Reserve notes outstanding 
Federal Reserve notes held by Se iinet 


974,670 
122,301 


852.369 






































Federal Reeerve notes in actual eireniation — ~ __. 239.872 537.951 128.214 


3,141,861 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
jn the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JULY 30 1920. 


Few and on the whole unimportant changes in B ny asset and lia- | York City banks a corresponding reduction of 30.8 millions is indicated. 
bility items, reflecti — mid-summer quiet in the financial and All classes of deposits show declines for the week; Government deposits— 
banking fields, are indicated by the Federal Reserve Board’s weekly state- | by about 27 millions; other demand deposits (net)—by 28.4 millions; and 
ment of condition on July 30 of 814 member banks in leading cities. time deposits—by 9.5 millions. For the New York City banks, a decrease 
Only nominal changes are shown in the holdings of United States bonds | of 15.4 millions in Government deposits is accompanied by increases of 11.1 
and Victory notes. reasury certificate oy apparently in conse- | millions in other demand deposits and of 0.2 million in time deposits. 
uence of sales of tax certificates to corporate investors largely in New | Accommodation of reporting banks at the Federal Reserve banks, as shown 
ork City, show a further decline of 28.1 millions. Loans secured by Gov- | on the books of the latter, increased from 1,953 to 1,971.9 millions. Less 
ernment war obligations show a slight reduction for all reporting banks | than 49% of the latter amount is composed of war paper compared with 
hough an increase of 6.2 millions for mem ba in New York City. | 65% at the beginning of the year. Accommodation of the New York City 
Total loans secured by stocks and bonds are practically unchanged, while | ba at the local Federal Reserve Bank, 683.8 millions, shows a slight 
the New York City banks report net liquidation under this head of 16.2 | reduction for the week. 
millions. Other loans and investments show an increase of 8.3 million Reserve balances (all with the Federal Reserve banks) show a further 
for all reporting institutions, and a decline of 1.7 millions in New York | decline by 19.3 millions and cash in vault, mainly Federal Reserve notes— 
City. In consequence of these changes total loans and investments of | a decline of 6.2 millions. For the New York City banks corresponding 
reporting institutions show a reduction of 19.2 millions For the New ! reductions of 4.5 and 2 millions are noted. 





Data for all reporting member banks in each Federal Reserve District at close of business July 30 1920. Three ciphers (000) omitted. 





| 
New York Phtiadel. Icteretana| Richm’d.\| A lanta. Chicago. St. Louis..Minneap. Kan. City Dallas. SanFran. 


114 
$46,657 
254,792 
82,781. 
231,437 


$615,667 


Federal Reserve District. Boston. 
46 
$12,311 
14,214 
6,981 
21,332 


$54,838 


} 








. 


-—— 


92 82 47 107 35 35 
$42,095, $28,350 $14,310 $21,549 $16,924, $7,321 

982} 33,851) 56,865 12,260 9,676 23,458 21,659| 63,770, 607,595 - 
9,014 19,407) 7,391 39,747, 2,689 997, 4,579 3,194 12,021) 193,118 
25,325, 22,301) 12,171 59,753 6,398, 2,878 10,435 5,378 27,146 433,958 


$74,836, $142,785 $20,872, $53,868 $49,804 $135,472,$1,503,039 
| 
| } } } 


Total. 
Number of reporting banks 

U. 8. bonds to secure circulation 

Other U.S. bonds, incl. Liberty bonds. 
U.S8. Victory notes 

U. 8. certificates of indebtedness 


Total U. 8S. secu-ities 

Loans and investments, including bills re- 
discounted with Federal Reserve Bank 
Loans sec. by U. 8. war ooligations- - 
Loans sec. by stocks and bonds 
All other loans and investments 


56 83 49 ~~ #68 814 
$11,347 $15,396. $19,573 $32,535, $268,368 


a oe 


$81,763 
i 








$56,949 $177,914 $38,271 


| 








| | 
25 ,656 9,975 34,902) 980,897 
79,664. 38,729 144,634 3,060,319 
511,596 252,736 991,12411,339,460 
es ed 


i 

354,191, 670,784 351,2441,306,13216,883,715 
21,328, 44,044 24,570 84,56 

9,180 14,919 11,900 27,933 
209,915| 412,461 219,866 632,024 
64,102) 96,631 54.161 519,826) 2,705,852 
245) 4,718 371 6,603) 115,287 

26 ,064 


5,471 26,975 17,156 708,812 
450 85 145 85 2122 

4 
1,655 2,139, 255,787 
23'036 63.433 1,005,238 


| | 
$89,805 $75,376, 32,433 28,368 101,810 34,983, 16,765 
203,814 326,700} 107,443 60,610 461,995 127,175 30,583 
571,493, 943,058, 392,551 423,7551,765,305 411,522| 285,971) 


— —_—.] ————e os 


$52,509] $478,315. 
194,430)1,284,542 
785,210'4,005,139 


—_— — 








Total loans and investments, including | 

rediscounts with F. R. banks 1,086 ,987/6 383,663 939,9481,487,919| 614,190 

Reserve balances with F. R. Bank 83,029| 647,267 66 100,035) 35,387 

Cash in vault 22,406; 115, | , | , 16,546 

Net demand deposits 832,4295,170,254 666,861 918,246) 342,066 
140, 426 ,606 


33,290 364,319) 106,704 

Government deposits 68 ,424 7 462 5,952 820 

Bills payable with F. R. Bank: | | 
Secured by U.S. war obigations 336,930 59,008 26,293) 35,142 
All other 3 495 

Bills rediscounted with F. R. Bank: 
Secured by U. 8. war obligations 





569,682 2,507,024 611 ‘nad 
30,988 189,558 41,555 
13,205 65,632 9,095 
263,534 1,402,132 318,248 
150,582 624,945 124,364 
1,501 9,798 2,747 


32,602 98,588 21,964 
826 


j 





354,749 
11,388 ,036 





6.761 15,876 10,612| 2.506 


4,436 506 
56.105 245.733 70.949 47 °801 


38 ,355 


ad 
283,117 


46,765 
34,281 


12,7 


6,101, 
42 834 


61,675 














2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


City of Chicago. ‘Al F. R. Bank Cities .F. R. Branch Cittes.| AN Other Reprt .Bks. 





New York City. | 
July 30.; July 23. 


72 72 50 50 
$36,961 $36,961 1,438 
221,852, 218,057 22,412 
73,381 é: 12,489 
U. 8. certificates of indebtedness...| 212,480 235,130, 24,142 305,196 

563 ,828 


Toial U. 8S. securities 544,674 60,481 847,930) 
Loans and investments, incl. bills re- | 


discounted with F. R. Bank: | | | | | 
Loans sec. by U.S. war obligat’ns|) 445,829 439,555 66,144' 72,720 739,469 740,130 141,781 139,212 647 102,372 980,897 981,714a1,353,109 
Loans sec. by stocks and bonds_-/1,130,5191,146,701, 346,209 341,531) 2,159,564 3,163,198 481,852) 479,496 418,903 418,176 3,060,319 3,059,798 

3,532 ,2763,534,01 1,054 ,602)1 054,645 7,251,822 7,262,268) 2,199,577 2,187,636 1,888 ,061/1,881,309 11,339,460 11,331,213.a11057662 


All other loans and investments. . 
Total loans & investments, incl. : | 
rediscounts with F. R. Bank: (5,653,298 5,684,100)1 ,525,730/1,529,377 10,998,78511,034,213 3,169,605 3,154,593 2,715,325 2,714,102 16,883,715 16,902,908 15,134,198 
Reserve balance with F. R. Bank..| 606,317 610, 135,921; 136,552, 1,011,220 1,017,566, 199,244 208,047 158,195 162,408 1,368,659 1,388,021) 1,353,542 
Cash in vault 102,579 104,555) 36, 36,185 201,150 055 71,106 70,790 82,493 85,042 354,749 360,887 338,966 
Net demand deposits 4,664,7314,653,613, 972,089) 974,303 8,006,287) 8,005,5341,740,097 1,745,300 1,641 ,652 1,665,551 11,388 ,03611,416,385 10,776,645 

301,766 301,623) 282,679 282,640 1,224,573 1,232,47 ,243, 884,438 600,036 598,530 2,705,852 2,715,438 1,861,519 
Government deposits 65,624 81,00 6,43 7,976 98,633 121,64 9,786 12,131 6,868) 8.496 115,287 142,276 517,149 


Bills payable with F. R. Bank: | | | 
Secured by U. 8. war obligations-| 300,999, 311, 37,612 472,973, 477,140| 143,234, 147,345, 92,605 88,917 708,812 713,402) 1,092,941 
150 1 996. 3,527 976 486 2,122 4,163 


Bills rediscounted with F. R. Bank: | 
Secured by U. 8. war obligations-| 29,162) 28,990| 13,802) 14,865 255,788  258,533| 337,123 
146,393| 144,022 143,370 131,167 1,005,237 977 ,332 


| | 
11.3 11.6 


Total. 
Three ciphers (000) omttted. 





July 30. | July 23.| July 30. ; July 23. ; July 30.) July 23. | July 30.) July 23.| July 30. | July 23. | Aug. 1. 
| | ad | | : 


278) 198 198 3 338 814 
96,752) 71,194 71,119 100,422) 100,424 
340,403) 142,875, 142,737, 121,986, 122,983 
103,31 51,356, 51,548 38,514 38,834 
329,2 80,970) 82,845 47,792) 50,004 


869,689 346,395] 348,249 308,714 





Number of repor ng banks 

U.S. bonds o secure circulation... 
Other U. 8. bonds, incl. Lib. bonds- 
U. 8. Victory notes 


814 
268 ,260 
606,123, 645,116 
193,701, 337,239. 
462,099 1,134,206 


1,530,183 2,386,30 : 


770 


7 
96,752) 269,743 


342,734 
103,248) 








$12,245 1,503,039 


i 








120,8 20,2 8,684 


| , 212,824 
261,925) 252,218, 174,325 


715,474 


9,09 
169 7 


214,678 
702,143 
Ratio o1 U.S. war securities and war 
paper to total loans and invest- 
ments, per dent 16.9 17. 


a Exclusive of rediscounts with Federl Reserve Banks. 











8.1 8.6 13.6) 13.7 13.2 a 





13.— 








Ava. 14 1920.] 


See 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 13 1920. 

Railroad and Miscellaneous Stocks.—The precarious- 
ness of the Russo-Polish situation and a closer tightening of 
the money market have restricted operations at the Stock 
Exchange throughout the week. Prices declined precipi- 
tately on Monday, when railway shares showed a drop 
averaging nearly 3 points from last week’s closing prices. 
The market rallied on Wednesday, however, and the earlier 
decline was, in most case, fully recovered. Since Wednes- 
day fluctuations have been relatively narrow in both direc- 
tions. 

A small amount of business has been done in the loan 
department at the Exchange. Practically all renewals of 
coal loans have been at 7%, with money offered near the 
close of each day at 6%. But for time money from 9 to 
10% has been asked, which is, of course, almost prohibitive 
for legitimate business. 

Sterling exchange sold down to $3 60 or fractionally 
below on Monday, but recovered to $3 6734 on Thursday, 
and somewhat higher to-day. 

The new life which increased traffic rates is sure to put 
into railway operations has caused a feeling of hopefulness 
in railway circles which has been unknown for a long time 
past. Already railway managers are planning new financing 
and new equipment orders which give promise of renewed 
activity in the transportation business. 

Although the volume of business was the smallest of the 
week, to-day’s market was generally firm and in some cases 
closing prices are the highest. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


For transactions on New York, Boston, Philadelphia and Baltmore ex 
changes see page 667, 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| if 
_ Sales | Range for Week. | 
| for + — — — 
|Week. Lowest. | Highest. | Lowest. Highest. 


| ) ' 


STOCKS. 


Range since Jan, 1. 
Week ending Aug. 13. 








Par. Shares) $ per share. | $ per share. $ per share.\$ per share. 
Am BrakeS & F__no par| 300 59 Aug 9 59% Aug 9| 53% July; 60 July 
Am Malt & Grain_no par; 100| 30 Aug 7 30 Aug 7} 30 Aug) 44 Jan 
American Snuff 100100 Aug 11100 Aug Feb115% Jan 
Amer Tobac com B..100 1,700102 Aug 9108 Aug Augi210 June 
Am Wholesale pref..100 100 89% Aug 10) 89% Aug Aug) 95 Apr 
Ann Arbor pref 100| 26% Aug 11) 26% Aug May 30 July 
Assets Realization....10 1,100, 2 Aug 9 2% Aug Aug! 6% Apr 
Atlantic Fruit....no par, 200! 20 Aug 12) 20% Aug Aug! 204 Aug 
Atlantic Ref pref....100| 200/105% Aug 9105% Aug May 114 Feb 
Austin,Nichols&Conopar 600; 20 Aug 7 21% Aug Aug) 24 May 
Auto Sales Corp 9 200) 4 10, 4% Aug Aug) 19% Jan 
Barnet Leather.__no par | 9 50 Aug 
Buffalo & Susq v t c.100 11| 66% Aug 
Preferred v t c....100) 11, 41% Aug 
Canada Southern. ._100 | é 13, 38 Aug 
Case Thresh Mach pf 100. 12,92 Aug 
Chicago & Alton.__.100) 9 Aug 
Chic & F Ills trust rects_ 8% Aug 
Preferred trust rects _- | 8! | 9 Aug 
Cluett, Peabody & Co 100) 72 Aug 
Computing-Tab-Rec.100' 300) 4344 Aug 9 46% Aug 
Continental Insur_...25| 100) 68% Aug Aug 
Crex Carpet 00| 500| 45% Aug Aug 
DeBeersConMinesnopar| 200 27% Aug 10} : Aug 
Detroit United Ry...100, 100) 90%:*Aug 11) Aug 
Elec Stor Batt rights_.._.| 2,400' 2% Aug 11 Aug 
Fairbanks Co (The) -_25| 300 47 Aug 4 Aug 
950/167 Aug Aug 
00; 300,94 Aug Aug 
Guantanamo Sug_no par, 200) 19% Aug Aug 
Homestake Mining..100' 200| 50 Aug 1 Aug 
Internat Nickel pref.100| 100) 80% Aug Aug 
Kresge (S 8) Co 120 Aug Aug 
Lake Erie & West._.100' 11% Aug Aug 
Loews Inc rights o 12% Aug Aug 
Mallins’n(HR)&Cono par 15 Aug Aug 
100 52 Aug Aug 9) 
Aug ii 
Aug 12) 
Aug 9 
Aug 7 
Aug 11 
Aug 11) 
Aug 10) 
Aug 12) 


Aug 93 Jan 
June 69% 

July, 45 

Aug 43% 
Aug)101 
Feb 11% 
Feb| 11% 
Jan lil 











Jan 
Feb 
Jan 
Mar 
Aug 
Mar 
Apr 
Feb 
Jan 
} July 
Apr 
Jan 

Jan 
Jan 
Jan 
Jap 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
June 
Apr 
Apr 
Mar 
Jan 
Apr 


July 
Jan 


Marlin-Rock v t c_no par 
Martin-Parry....no par 
Mathieson Alkali 
Maxwell Motor 
Certificates of deposit - 
First preferred_.._100 
Certifs of deposit. -_- 
Second preferred..100 | 
Certifs of deposit _-_-_ Aug 11) 
M 8t P & 88 Marie. .100 | Aug 7) 
100 | Aug 13) 80% 
Aug 7) 32% 
Aug 11/105 
Aug 13)103% 
Aug 12) 5% 
Aug 13) 10 
Aug 11) 9 
Aug | 50 
Aug 10) 73% 
Aug 12), 26% 
Aug 10) 13 
! 10' 75 <Aug 10) 75 
100 105% Aug 11:105% Aug 11) 105% 
700) 84% Aug 7 8% Aug 9) 8% 
500100 Aug 10) 135 Aug 17100 


400 10,103}4 Aug 9/100% 
100 12, 97 Aug 12) 97 
100 7/94 Aug 7| 94 
200 12,10 Aug 12) 10 


500! 25 926 Aug 10) 25 


June 
Aug 
July 
July 
Aug 
Feb 
June 
July! 68 
June} 94% 
Aug) 29 
Aug) 23 
June 84 
Augi119 4 
June 12% 
Aug/310 


i 


Mullins Body 

National Biscuit... ..100 
Preferred 00 

Nat Ry sof Mex Istpf100 

Norfolk Southern...100 

Peoria & Eastern._._100 

Phillips Jones_...no par 





Reis (Robt) & Co_no par 
First preferred... ..100 
Sears, Roebuck pref_100 
Shattuck-Ariz Copper _10 
So Porto Rico Sugar.100 
Standard Oil N J subscrip 
rects part paid 
Superior Steel Ist pf_100 
Stern Bros pref 100 
Third Avenue Ry...100 
Wisconsin Central_..100 





100 75 Aug 


Aug 
Aug 
Aug 
Aug 
Aug 


Aug 102 
Aug 97% June 
Aug 17% Mar 


“Aug 102 











May! 33 Feb 





State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $115,000 Virginia 6s deferred trust 
receipts at 59 to 62. 





Se a 
The market for railway and industrial bonds has been 
moderately active with a good many issues included in the 
transactions day by day. Prices have not been very well 
maintained, however. Of a list of 25 representative issues 
of the different groups, 15 have declined within the week. 
Among the relatively strong features are Penn. 7s, New York 
Cent. 6s, St. Paul 4%s, Brooklyn R. T., Consol. Gas, and 
Am. Tel. & Tel. issues. On the other hand Inter. Mer. 
Mar. have been notably weak and U. P., So. Pa., Rock 
— Atchison, Reading and some of the local tractions 
are lower. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 105, $1,000 4s reg. at 
105 and the various Liberty Loan issues. 





Datly Record of Liberty Loan Prices .|\Aug. 7.\Aug. 9|Aug.10Aug.11. Aug.12.|Aug.13. 


First Liberty Loan {High} 91.02 0. 
3i<8, 15-30 year, 1932-47 90.96 


Total sales in $1,000 unite 
Second Liberty Loaa 
4s, 10-25 year conv, 1942 


l 
Total sales in $1,000 unite 
Second Liberty Loan 
4s, convertible, 1932-47 


(Cl 
Total sales in $1,000 unite 
Third Liberty Loan 
4348 of 1928 


(Cl 
Total sales in $1,000 unite 
Third Liberty Loan { High 
4s of lst L L conv,’32-'47; toh 


Total sales n $1,000 unite 
Third Liberty Loan { High 
4}<468 of 2d L L conv, '27-'42/ + 


Total saies in $1,000 units 
Fourth Liberty Loan 
4348 of 1933-38 


Total sales in $1,000 units 
Fourth Liberty Loan { High 
43{e, 1st LL 2d conv,’32-'47{ Low. 


Total sales in $1,000 unite 
Victory Liberty Loan 
4%econv gold notes,’22-"23{ Low. 
| Close 
Total sales in $1,000 unite 
Liberty Loan { High 
3%8,conv gold notes, '22-'23{ Low. 


Total aales in ST OOO unite _._ . 





90.52 
90.26 
90.34 

522 
84.22 


84.10 
84.12 





BES FRE 
288.338~ 





- 
> Sz 
Co Ww 


EEL LES 





bs ee ag 
SASSSEESTES 











95.62 
507’ 








28 415-845 





Foreign Exchange.—The market for sterling exchange. 
has again shown marked irregularity with sharp declines. 
Continental exchange was likewise under pressure and sus- 
tained severe breaks on adverse foreign news. 


To-day's (Friday's) actual rates for sterling exchange were 3 59% @3 62 
for sixty days, 3 62% @3 65% for cheques and 3 63%@3 66 for cables. 
Commercial on banks sight 3 62% @3 65%, sixty cays 3 atah 58%, 
ninety days 3 544% @3 57 and documents for payment (s ney days) 3 55%@ 
358%. Cotton for payment 362%@365% and grain for payment 
3 62% @3 65%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 13.83@ 
13.95 for long and 13.76@13.88 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ builders were 
32 11-16 for long and 33 1-16 for short. 

Exchange at Paris on London, 50.27% francs; week's range, 50.16 francs 

h and 50.90 francs low. 


he range for foreign exchange for the week follows: 
Sterling, Actual— ay Days. Cheques. Cables. 
High for the week 365% 368% 3 Hts, 
Low for the week 3 56% 3 60 3 60 
Paris Bankers’ Francs— 
High for the week 13.62 13.60 
Low for the week 14.12 14.10 
Germany Bankers’ Marks— 
High for the week 2.16 2.18 
Low for the week 2.07 2.09 
Amsterdam Bankers’ Guilders— 
High for the week 33 33 § 
Low for the week 33 % 33 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $125 per $1,000 
premium. Cincinnati, par. 
~ Outside Market.—Selling pressure at the opening of 
trading this week caused a heavy decline in “‘curb”’ issues 
and new low levels were reached in a number of instances. 
Thereafter the market showed decided improvement and 
prices made good recoveries. General Asphalt com. on a 
good business dropped from 50 to 404%, moved up to 50% 
and closed to-day at the high figure. United Retail Stores 
Candy was heavily traded in down from 11% to 9 and up 
finally to 12. William Farrell & Son com. declined from 
26 to 20 and recovered to 21. Submarine Boat improved 
from 10 to 114%. Chicago Nipple experienced a sharp break 
from 124 to 8%, the close to-day being at 944. Standard 
Oil of N. Y. at first lost about 16 points to 343 but on talk 
of a 200% stock dividend jumped to 407 and reacted finally 
to 385. Carib Syndicate after loss of over a point to 9 sold 
up to 11% and reacted finally to 11. Maracaibo Oil weak- 
ened from 18% to 17 but recovered to 18%. ‘Tropical Oil 
after early loss of over a point to 17%4 advanced to 19%. 
Internat. Petrol. sold up from 30 to 3514 and ends the week 
at 344%. Merritt Oil gained over 2 points to 134% with the 
final figure to-day at 13. Midwest Refg. sold down from 
146% to 140, then up to 148, the close to-day being at 143. 
Simms Petrol. receded from 12%% to 9% and_recovered 
finally to 10144. Reported dissolution of the syndicate, it is 
stated, was responsible for the break in Sinclair Oil 744% 
bonds from 97% to 86%, the close to-day being at 8714. 
A complete record of ‘“‘curb’”’ market transactions for the 
week will be found on page 680. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday | 
Aug. 7 


Monday 
Aug. 9 


Tuesday 
Aug. 10 


W ednesday 
Aug. 11 


Thursday | 
Aug. 


12 | 


Friday 
Aug. 13 





$ per share | $ per share 
81 


BOl,4 
754 
*6 
34% 
45 
y 
*6)34 
11614 
5612 
*73, 
2214 
33le2 
5Ole 
*68 
*101 
3414 
7312 
63le 
25le 
*46 
*35 
93 


240 245 


5 
10 
127% 
1912 

*13le 
7212 
31%, 
14 

*29 

#23 

3 

Yl, 
175g 

*43 

*42 


41 


1012 
2412 
43le 
*41o 
*36 
7114 
35 
*60 
*50 
34 
17% 
89 
74 
4043 
2413 


O71, | 
*68 
87%, 


7514) 
634) 
Bb 
45le 
10 
eal 
11814) 
5612) 


5 
2214 
34le 
5119) 
70 

105 
3478 
7312) 
6312 





26 — 
49 


9358 


514 
10 
127% 
20 
14% 
7210 
3214! 
14 
3012 
85 

3 

934! 
175g) 
45 
44 
41 

Ole 
1012 
2514 








2414 
17 
934 
13le 
2712 
6H6le 


3518 
$l 
62 





86le 


787g 
75le 
6 
84 
32% 
451g 
10 
Gilg 
1131e 
535g 
#734 
#2214 
3214 
49 1e 
6712 
*101 
3219 
704g 
63 
2412 
*46 
*35 
931g 
235 
4%, 
912 
121g 
18%, 
71 
30 
14 
*29 
82 
3 
y 
17 


94 
13 
6 
*Q 
24 
4014 
4leo 
*36 
70 
32 
60 
*50 
321 
*17 
87le 
71 
40 


10644 
7514 





8 
238 
3312) 
5Ole' 


681g, 


34 


70% 


63 

2512 
49 
40 
95 
240 
5 


10 
12%, 


“43% 4334 


321g 
90 
133%, 





80 
75le 
*f; 
847s 
3312 
*45 
10 
6 le 
114le 
54 
#734 
217% 
32% 
49x 
68 


*10012 


3258 
711g 
*H1Llo 


*24 
*46 
*35 
95le 
23512 245 
47g 
QYlo 
1218 


691g 
ll 
65 
86 
2 944 
100 
131g 
21%, 
72 
535g 
881s 
3344 
1141s 116 
10612 10712 
741, 78% 
81 81 











$ per share 
81 
76% 


S6le 
11612 
1057, 

80 





$ per share | 
81 


115 


7812) 
7 

8478) 

rt tH 

45 

i0 i 


6% 
rtd 
Sle 
2112 

33 
50%) 
7012! 

103 


75le 
6le 
844, 
3414 
45%, 
Vig 
*614 
116 
541g 
*73, 
214, 
32%, 
49 lo 





6 
11612 


*104%4 ___ 


7812 
*80le 


8112) 
86le 


$ per share | 
Ol, 


8% 14g 


76 | 


Hle 
8434 
35le 
4678 
10 

7 

11814) 
56 | 

Blo 
21%, 
33 
50 
70 

103 
34 
74 
6212 


ied 





961s 


| Sa'es 
| for 
| the 
| Week 


NEW YORK STOCK 
EXCHANGE 


_—_ 


PER SHARE 
Range since Jan. 1 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 
Year 1919 





STOCKS | 
| 
| 


Lowest 


Highest 


Lowest 


Highest 





Shares 
5,900 
1 500 | 


Railroads Far’ 
Ateh Topeka & Sarta Fe_.)00) 
Do 100) 





00 
100 
2, '400) ‘Brooklyn Rapid Transit_. re 
500 Certificates of deposit... 
12,700 Canadian P Pacific 1 
2,900 Chesapeake & Ohio 
300 Chicago Great Western...100 
1,500! Do pref 
4,300. ‘Chicago Milw & 8t Paul. 100 
6,800; Do 100) 


pret 
4, font bes ar & Northwestern... 100) 


pref 
34,500 Chie Rock Isl & Pac 
7% preterred 
6% preferred 100) 
Clev Cin Chic & 8t Louis. . 100 


1,200) 
500) 


100 

Great Northern pref......100 
Iron Ore properties._.No par 
Gulf Mob & Nor tr ctis.__.100 
aes 100 








| y 100 
Minneap & 8t L (new)....100 
M _— & Texas. — 


Do pret 
Nat Rys of Mex 2d pref. _.100 
New Orl Tex & Mex v t wet 


Pere Marquette vto 
Do prior pref v t c....100 
Do praivtc. .100 
Pitts Cin C & St L ctfs dep_-_-. 
Pittsburgh & West veenmet 





Do pref... 
Texas & Pacifie 100 
Twin City Rapid Transit _.100) 
12,250 —_ 100 

900 1 

2,100 
2°800 














1,700 
4,100, Do prefA 
Do pref 





1 600) Do pr 
2, 100 | Ajax Rubber Inc 
1,600 Alaska Gold M 


100 
Amer Druseiaie Bypdicate_10 
American Express 100 
American - om & Leather. re 





Am Ship & Comm Corp_no par 
Aw Smelt Secur pref ser A100 
Amer Smelting & Refining. 100 
0| Do p 100 
Am Steel Found tem ctfs.33's 
Pref temp ctfs._.._._Noe par 


| 165 Feb 10 





american Sugar nS. 2e 








6 
13,500 
100 


Do _ preferred 100 


Do pref 
Amer Sumatra Tobacco... 100, 


& per share 


6*3 Aug 12) 


00 110 May20 


47 Feb 13) 
7 Feb 13 
197g May24 
3014 Feb 6 
45%, Feb 13 
67 June24 
98 June2s8 
23le Feb 13 
641, Feb 13 
54 Feb il 
Feb 6 
Mayl19 
Feb 1l 
July 6 

35 Augll 
831, June29 


4 Junel7 
9 Febll 
Yip Feb 13 
1712 May20 
121g Feb 9 
65% Junel2 
30 Aug 9 
7 Jan 24 
28 Jan 24 


3814 July 2 
9 Febdil3 
31g May22 
7 May24 

21 Feb iil 

36 Feb 11 
4\, Feb 13 

31 Junel8s 

6414 Feb 13 

23%, Feb 13 

50 Aprl3 

4114 May 4 

231g Feb 11 

16 Feb 6 

841, Junel6 

66%, Junel2 

377g May24 

221, May20 

56 Aug 5 

39 June 8 

69 May28 

Zils Feb il 

6678 Aug 10 

64%, Fev 1l 

327g Mar 9 

33i4 Mar 9 

1514 Feb 13 

2312 Jan 14 

11 Feb ll 

201g May24 
6 July l 


| 





10 July 1 
88lg Feb 13 
18 Feb 14 
50 Feb 13 
25 Feb 13 
2714 June23 


7's Aug 12 
14 Aug 9 
7 May20 
2013 Feb 11 
14 June2l 
85g Feb 13 
11 July30 
2012 Feb 13 
5413 Feb 5 
9 June23) 
15 May20 


25 Feb 1l 
25 Aug 6 
5814 Aug 9 
44 Aug 9 
1 Aug 9 

1 Augll 
28 Aug 9 
70\2 Aug 12 
75 Aug 9 
845, June 2 
39 Feb 13 
4012 Mayl9 
74% Feb 13 
80 Aug 3 
8l's Aug 6 
30°s Aug 9 
87 Augll 
124\2 reb 25 
105% July 7 
23\44Aug 9 
65 Augl3 
9le Aug 10 


9612 June 1 
1153 Apr 15 
16% Feb 13 
72 Augilo 





114's Aug 10 
102 May2z0 
7414 Feb 13 
80'2 Aug 10 


$ per share 


1314 Marl5 
134 Jan 3 
5912 Mari0O 
107g Feb 20 
27's Feb 28 
4212 Maril 
6112 Maril 
9llp Mari0 
120 Jan 6 
41 Mar 8 
78 Feb 21 
661, Mar 1 
5673 Aug 2 
65 Feb 24 
27 Feb 19 
511g Mar25 
43 Jan 16 
99%, Marl3 


25014 Aug 11 


9 Jan 3 
16%g Feb 24 
1553 Feb 24 
25 Feb 24 
1712 Feb 24 
84%, Marl3 
417g Marl9 
15 May 5 
34 aAprl4 
93%, Marlo 

4%, Mari3 
16!1¢ Marl5 
19%, Aug 2 
4812 Mar 1 
4714 Marlo 

1121s Jan 5 
521, Mar20 
181, Mar 9 
ll Feb 21 
18 Feb 19 
3llg Feb 28 
49%, Feb 24 

753 Mar29 
471s Feb 20 
7712 Marl0 
3612 Marll 


1001g Marl0 
8453 Mari8 
431g Marl0 
32 Feb 19 
68 Feb 27 
51 Jan 5 
75le June24 
3314 Apr 26 

Mar26 


32144 Aug 4 
¥%3 Feb 19 
1812 Mar 1 
105%g Jan 3 
307s July12 
62 Aug 4 
47 Mar22 
3512 July20 
12512 Maril0 
6914Jan 3 
133g Mar18 
2034 Jan 27 
1012 Feb 24 
31 Feb 24 
-20l2 Feb 19 
127g Feb 24 
20l2 Feb 19 
32%, Apr 7 
67 Julyl12 
141g Feb 20 
2212 Feb 20 





42% Apr 1) 


11612 Feb 
543, Jan 
86 Mar26 
151g Jan 14 
175 Mar31 


bots Marl9 

Jan 2 
130le Jan 3 
1412 Jan 22 
95 Apr 7 
9953 Jan 27 
1094, Apr 8 
107 Mar 9 
17% Junel6 
30lg Jan 5 
83 Mar30 
7Z2 Jan 3 
100144 Jan 13 
50 


Mar22 
93!2 Jan 19 
142%3 Apr 14 
118% Jan 20 
106%, Mar22 
105 Apr 12 








$ per share 
8012 Dec 
76% Dec 
6 Mar 
871s 
2824 
3812 
10 
5 








$ per share 


1707, July 
681g May 
12 July 
307g May 
52%, July 
76 July 

105 May 

133 Jab 
3214 Jiny 
84 June 


~ "89 —_ 
98%, Apr 
1171, Oct 
100% July 
471, Oct 
041, June 
30%, July 
1095, July 
47 July 
961, Aug 
148%, Oct 
119 May 
12012 June 
100 May 





* Bid and asked prices: no sales on this day. % Ex-rights. 


§ Less than 100 shares. a Ex-div. and rights. 


z Ex-dividend. 


9° Full paid. 
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eee 








PSR SHAGS 
Renee fer Preview 
Yeer 1919 


Lett ae! 
$3 per share 
95 Dee 
Yom 
Dee 


Jan 
Feb 


PER SHARE 
Range stnce Jan. 1. 
Om basis of 100-share lots 


Lowest 


3 per share 

92is May22 
10444 Aug 9 
85!4 May20 
72%4 Aug 10 
91%,Aug 2 
37 May20 
ll Aug 9 
44loAug 2 
49lg Aug 9 
25 Aug 9 
55 May24 
60 June 5 
85le Aug 13 
130!2 Aug 9 
61% July 1 
100 Aug 9 


SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | 
pa. |e | 
Monday Friday | the | 
Aug. 9 Aug.13 | Week | 


$ per share | $ per share | 
9553 96 | 9534 9554) 
*106 110 \*102 110 | 
8734 87%4 87% 87%) 
7414 761s 79 | 
913, *91 94 | 
44lo 447g 447s) 
12 113, 1214) 
*45 | *45 48 | 
521g §23,) 
| 281g 281s) 
| so6l2 61 
*50 65 | 
.-| 85le 85lo) 100 Associated Oil 100 
| 1371s 1397s | 11,350, Atl Gulf & W 18S Line. _.100 
| *6§2 6319) Do pref 
| 103%, 10678 202,200 Baldwin ~ pmmesi Wks_100 
400; do pref 


OCK | 
NEW YORK STOCK 
EXCHANGE 





Saturday 


Tuesday 
Aug. 7 


Aug. 10 


| Wednesday | 


Thursday | 
Aug. 11 | | 


Aug. 12 





Highest 





$ per share | 
9554 96 
*107 115 
*S7 8689 
75 76 


$ per share 
9514 96 | 
| 10414 10614 


$ per share | 
953 9618 
10514 10612 
‘ 
O4 


$ per share | 
96 0614) 
106 106 
*87 I, 89 
753g) 
94 | 
45 | 
1119) 
49 
51% 


Shores indus. & Misecell. (Com) Par 
4,000 Amer Telephone & Teileg..100 
1,200 ‘American Tobacco 100 

200, Do pref (new) 
16,500' Amer Woolen of Mass 
200| 
3,400 Amer Writing Paper pref..100 
2 ,800) Amer Zinc Lead & Smelilt...25 
100! 25 

19,900 Anaconda Copper Minirg-. 
1,100 Aasseciated Dry Goods_.._i00 

| 100; Deo Ist preferred 

Do 2d preferred 


“49 Zle 
1119 
44lo 
o014 


10512 Jan 
613g Jan 
Z1le Jan 
591, Jan 
661g Apr 
6714 Jan 
7453 Jan 
753; Jan 

125 Jan 

17612 Jan 
75 Jan 

14812 Apr 

10212 Jan 
5044 Mar25 

15412 Junel9 

llligJan 6 

1% Jan 5 
321g Apr 9 
96%3 May 6 


‘441o 
llle, 
441lo 
5044) 


ms 
CIOssK My IDA OOKW SNH =H 


x6 
138 
*63 
104% 


| *55le 
| *80 
| 133 
| 10214 
| Q65: 
2| *35 
| 131% 32 
108 *100_ 105 | 105 
114) *8 78. . 
16 143, 15le 1419 «61614! 
65 68 68 687g, 69 | 


1041, | 
97 | 
43 








| 1361g 13 
"|*100 i419 aap 


21 Maj 


'*100 


Do preferred 
*34 


800 Batopiias Mining 
7,800 Bethlehem Motors__--! No par 
800 Bethlehem Stee! Corp_...100 


102 June 4 
3; Aug 13 
1412 Aug 11 
65 Aug 9 


7053| 6812 


| 10414 


7010) 


597s 


658 
*37. 

612 

"1658 
13 














10414) 
a 


678 


95 
634) 


9478 
653 
1214 
1634 
13 
645g 


1634) 














2444 
4lle 
*73 


6712 


74 
*90 


15le 


“22%, | 


7138| 


é 


947, 


7 
1214 
1634 





123le 
24 
7478 
43 
*75le 
*63 
18 
75 
33%, 
4lle 
55g 


3g) 61,100) 


° 10619. 
7 


251g 


3434 


| *30 lo 


53 

20%4 
797s 
63%, 


101g 
291g 
76le 


92 
497. 


4 | 14,000 Cenrral Leather 
9 








| 10.600 Kennecott Copper....No par 


Do Class B common ..100 
500' Do preferred 100 
300' Do cum conv 8% prefl00 

2,050 Boeth Fisheries 

Brooklyn Edison, Inc 
200 Brooklyn Union Gas awe 100 
2,000| Burns Bros 100 

5.100 Butte Copper & Zinc v t c__5 
700 Butterick “— 

3 ,900) Butte & Superior Mining. 

3, 100 Caddo Central Oil & Ref-_. 500 

3,600 California Packing....No par 




















4 ‘700 California Petroleum 


1,000 Case (J I) Plow Wks-.-.70 Par 


300) 
9,000 Cerro de Pasco Cop...No par 
6,300;'Chsendler Motor Car...No par 
2,200 Chicago Pneumatic Tool_.100 

2 


1,100 Colorado Fuel & Iron....100 
3,800 Columbia Gas & Elec 
28,300 Columbia Graphophone No par 
‘500! Do pref 100 
2,100 Consolidated Cigar....No par 
Do preferred 100 
3,900) Consolidated Gas (N Y)..100 
3,900'Cons Inter-State Call Mg..10 
5,300|Consolidated Textile...No par 
2,500\Continental Can, I 
Do preferred 100 
2,400 Continental Candy Corp Ne par 
23,900 Corn Products Refining-..100 
350; Do _ preferred _ 
4,500 ‘Cosden & Co no pa 
38,200 Crucible Steel of America. 100 
100' Do preferred 100 
28,060 Cuba Cane Sugar 
2,600| Do preferred 
21,400 Cuban-American Sugar ...10 
3,800 Dome Mines, Ltd 10 
500, =: Horn Coal Corp 
Do preferred 
2,000) '‘Endicott-Jobnson 50 
100| Do _ preferred 100 
6, 000| Famous Players Lasky No par 
200| Do preferred (8%)-~..-..100 
100 ‘Federal! Mining & Smelting 100 
200! Do preferred 100 
700 Fisher Body Corp 
9 ,700 Fisk Rubber 
4,100 | Freeport Texas Co 
10,100. Gaston W & W, Inc...No par 
500\Gen Amer Tank Car..no par 
900 Genera! Cigar, Inc 00 
200 Debenture pref 
1,600|Genera! Electric 00 
500 General Motors Corp pref. 100 
94,700| Do temporary ctfe..no par 
1,400) Do Deb stock (6%)-..100 
800 Do deben stock (7%)-..100 
8,200 Goodrich Co (B F) 100 
1,100, Do _ preferred 
100 Granby Cons M ®& & P.... = 
100 Gray & Davis, Inc 
2,000 Greene Cananea Rococeo-aae 
1 7 Guif States Steel tr ctfs_.100 
00 Hartman Corporation 
11,300) Haskel & Barker Car. 
1,600 Hendee Manufacturing ...100 
3,100 Houston Oil of Texas 
3.500 Hupp Motor Car Corp 
4,400 Indiahoma Refining 
8,200 Inepiration Cone Copper...20 
1,800 Internat Agricul Corp....100 
600' Do preferred 100 
3,400 Inter Harvester (m«t)....100 
300|' Do erred, new....100 
8,800 Int Mercantile Marine... ..100 
10,000 Do preferred 100 
2,600) Internat Motor Truck.no par 
100' Do 1st pref 100 
100; Do 24 pref 100 
39,500) peternotineal Nickel (The) .25 
19,100 International Paper 100 
400! Do stamped 
87,500) ave Oil Corp. 50 
3'300\lren Products Corp...No par 
32 ,200 | Island | Ol & Transp v t c..10 
500 Jewe iTea, I 100 
Do preferred 
Jones Bros Tea, Inc 
Kelly-Springfield Tire 
Temporary 8% preferred 7 





23,200| Keystone Tire & Rubber-.-..10 


112% Feb 17 
10314 Aug 13 


68 Aug 9 
90 Aug 3 
104 July28 
65g Aug 10 
85 Julyl2 
48l2 June30 
84 Aug 9 
6144 May20 
12 May2l 
16 Aug 9 
12 Aug 5 
63 Aug 9 
2244 Aug 9 
65 Feb 10 
52 Aug 6 
10 Augl13 
49 Aug 4 
9512 July19 
33%8 Aug 9 
79le Aug 9 
7414 Aug 10 
125s Aug 9 
24144 Aug 9 
30144 May20 
28 
50 Mayl9? 
19%, Aug 9 
78% Aug 11 
5512 Feb 10 


27614 Feb 13 


73’s July 28 
"973 Aug 9 
25 Feb 27 
7414 Aug ‘7 
97% June22 
10\g May24 
7614 Feb 13 


115s Maye 


9253 June30 
35%4 Aug 10 
7612 Aug 12 
3612 Aug 10 
91, Mayl9 
18 May24 
33 Feb 17 
62 Aug 5 
92 Aug 6 
651g Feb 11 


49 Junel0 
581g Fen 27 
7914 May25 


134 May20 


129 Apr 


27812 Apr 


n605 
13 








72i2 Aug 9 
19% Aug 9 
6853 Aug 12 
80 May 3 
49le Aug 9 
84 Aug 9 
31 Feb 25 
1912 June24 


723 Aug 6 


9) 
3 


41 Aug 
75 Aug 
64 Aug Y 
21% Aug 9 
75 July 2 
138 Feb 13 

553 Aug 11 
43's Aug 9 
13le Feb 13 
69 Feb 11 


2155 Aug 9 
7ly4Aug 9 
41% Aug 9 
72 Feb 4 
60 reb 18 
1553 May20 
6214 May20 
70 Feb 16 
30'44 Aug 9 
36's Mar 1 
5\4 Aug 10 
& May21 
3llg July 1 
20 


531g May20 
22 Aug 6 
13!2 Aug 9 




















1421, Apr 13 
115 Jan 24 


lll% Jan 65 
170 Apr 7 


1621g Jan 5 
105 Jan 21 


1021¢ Jan 3 
10214 Feb 24 
114 Jan 5 
15 Jap % 
96%, Apr l 
62 —"s 


9 
6 
12 


llls Jan 
26 Jan 
2914 Jan 
2814 Jan 
85le Jan 
46 Jan 3 
75le Jan 6 
69 Mar26 
19%, Junel8 
104% Jan 5 
10812 Jan 5 
613g Jan 3 


6 
28 








1643, Mar29 

lll’7g Apr 8 
2114 Jan 
415, Jan 
40%, Jan 


9373 Mar22 
203g Jan 5 


102% Jan 22 
1412 Aprlé 
10544, Apri4 
107 Jan 9 
43%, Apr < 
100 Jan 7 
59%, Apr 14 
857%, Jan 21 
Aprl7 
Jan 3 
Jan 2 
45 Mar25 
147 Jan 6 
104 Jan 32 
95 Jan 5 
915g Apr 15 
1612 Mar80 
44%4 Mayl4 
134% Mar20 
48 Jan 

3612 Jan 5 
19!2 Jan 5 


28 


23\, Apr : 
9% Apr 
61%, Apr : 
27 £=Apri4 
88% Aprld 


51% Jan 3 


84 Jan 19 
71 Apr 9 
26% Jan 7 
91% Maris 
79% Jan 3 
4714 July15 
5lig Jap 27 
714 July 9 
21%Jan ¥Y 
4514 Jan 10 
30 Jan 5 


95 Apr 9 
3313 Apr 7 
48!eJan 65 














| 








45 Ocei 
107& Juh 
Oci 


112 
July 


108 
116 Sept 


11612 July 
114 July 
67l¢ July 
1414 Nov 
11314 Nor 
29% July 
50% July 





05% July 
101 Aug 
176 Ow 

95 June 


"94% AD? 


100% Dee 
71% July 


"68% July 
37% July 
91% July 
1495 July 


l6§le 
64 6314 
helen | an 
etd -|*130 
204 
124, 
*43le 
*104 
*125 
*85 


63 Feb26 
35 Aug 7 
21 Aug 6 
130 Aug 6 
99 June2l 
19 July30 
12's Aug 7 
44 May2l1 
104 Augl3 
125 Augld 
100 July 9 
60 Aug 9 
581g July13 
so Par value $160. 


5,800 ‘Lackawanna Steel 100 
100 Laclede Gas (St Louis)... .100 
200|\Lee Rubber & Tire._...No par 
700 Liggett & Myers Tobacco. _100 
200| Do preferred 100 

7,900| Loew's anol ere wpe = 

Loft Incorporated 

Loose-W tiles Biscuit tr a“ - 100 


viigJan 5 
43 Marl5 
387g Jan 626 
207 Jan 10 
1097 Jan 1 














13014 
101 
207s 
12%, 
45 
10544 
135 
99 
61 
59%, 59%! 593, 


§ Lees than 108 shares 





116 July 
27% Dee 
81 Jub 
120 Jupe 
246 Jui 
116 July 
Dece| 70% Mag 
June’ 66 July 


z Ex-dividend. 


2078) 

1234) 

50 
1055 
130 


| *35 50 | *431e 
*105% 10558 
1267, 125 
= *85 110 
6014 sou “ae 61 61 | 60 61 
*59le Ole f0 | *5952 60 | *595, 60 


ee 


*105% 128 
12812 12812 
*90 100 


115142 Jan 19 
183% Jan 2 
110'¢g Jan & 
69%Jan 7 : 

6444 Mar22 


s Old steck. 


200 
135 
































60 600 


2 Ex-rights. ¢ Ex-div and rights. 











New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usuallyinactive, see third page preceding. 


PER SHARE Par 68448 
Range since Jan. 1. Benge for 
Om Dasts of 100-share lots Year 1919 


Highesi 


$ per share 
1511g Apr 14 | 


1371, 
107 
222 
105 
26 
7 1% 


691, Jan 7) 54 Nov 
100% Jan 6 100 Nov 
40 Mar25_ 

40 Mar19 || 

Febi3) 86%, July 9) 
Feb13| 98 June28 || 
Aug 4 80 

Augl0O} 102i, 
Aug 4 3 

Aug 9 8912 
Aug 11 1024 
Aug 9 93%, 
May21 110 

AuglO| 171, 
Aug 9 117% 

Aug 9 48le 

Febi! 61 

May20 59!sJ une26) 

2° Augll| 77% Jan & 

Aug 7| 22%, Apr 17 
Feb13) 551+ Apr 8 

Aug 6) 534 Mar 8) | 
Febly| ¥» Apr 6 
May20| 157 Aprl4) 
Aug 9 417, Jan &)) 
July21' 65 Jan 2) 
Augl3) 78 Jan 2) 
May20 6114 Jan 6! 
Aug 9 38% Jan 9 
Jan13| 46 June22 
Feb13) 116% Aprl4 
Feb13 111%; Aprl4 
Aug 9| 4715 Jan 6 
AuglO| 361, Apr 8) 
Aug 9| 42 Feb 9 
Augl0O| 421, JanloO 


674 


acer 


QI@H aU LOW 4aL8 PRICHS—PER SHARS, NOT PER CENT. STOCKS | 
BEW YORK STOCK | 
| 

















Monday | EXCHANGE 


Aug. 9 


Wednesday | 
Aug. 11 


Friday 
Aug. 13 


Thursday 
Aug. 12 


Saturday 
Aug.7 





Tuesday 
Aug. 10 


Lowes! 


) f 
| | 
| 
i 
| 














Shares 
l , 700 


Industrial&Misc.(Con.) Par %$ ger share 
4 100'4 Aug 12 
Aug 6 
Aug 5) 
Aug 13 
Aug 9) 
Mari3 
Aug 6 
Aug 5) 
Aug 3) 
Mayl9 
May 4 
Aug 9! 
May24 


$ per share | 
10014 10114) 


$ per share 
10014 101 


“70 (74 
*97lo 


153 157, 


187, 
124, 
3878 
63 
97 


B41e} .... 
69 708 
84 85lg 
447, *40 
95 *36 

6le 658 61le 
54 253 5514; 55l,4 
95 90 anne 


*88 
72 2 4 73 73 
10312! 102% 


1012 


$ per share | 
101 101 
74 
100 
157 
96 
18%, 


$ per share | $ per share 
, 101 101'2 101 104%, 


$ per share 
*101 107 
; a. st Piziae 


*9712 102 | *9712 102 2 | 57%, 100 | #97ie 
| 


---—- ~--- -——-— ~~ —-——<- -—-- 





9712 
154 
*93le 

187 

1214 


1535s 155!2° 148 15212' 152 154le| 15Ale 33,000 
*93 96 tint eehdun , *93le 
19 19 18le 1855 184, 
1214 13 117g 124) 117% 
37% 3518 3814; 3S8le 
*59 61 61 
*95 97 *95 
30'4 30 2934 
35 35 34 
73 H4lo 
85 84 
48 *42 
SS *86 
714 


15634) 
95 
19 | 
1253) 73, ‘200 
39 393, 17,000 
61 61 

*95 97 
29 


Do pref 
Miami Copper 
Middle States Oil Corp 
Midvale Steel & Ordnance. = 
Montana Power 

Pref 


erred 0] 
Mont Ward&CollisCorp 0 par, 
0; National Acme 50 


1544) 
1214} 
38% 


"431g July 
75 Nev 
10119) 3: 
92 Jalp 


24%, July 
883, June 
604 


75%4| 


Do preferred v 160 
Nations] Cloak & Bult.~~ 100 
Do preferred 100 
Nat Conduit & Cable_No par 
Nat Enam’g & Stamp’ at 











90 
70 8 


1014 





"10% 
91 
25 
45 
50 
45 
1514 
50 
3% 


20% 
47 
39 
45 
28 


8014 
74 

2812 
1712 


31 


D 
Nevada Consoi] Copper 
New York Air Brake_--2100 
New York TS er 
Do preferred _..._-. ~4 
North American Co... 10U, 
| Nova Scotia Stee) & Coal. 100, 
Nunnally Co (The).._.o ct 
Obio Fuel Supply-.....-. - 
Oklahoma Prod & Ref of Am + 
0| Ontario Silver Mining. _.100 


Otis mo par| = 
4 
a 


91 Feb 
191g Feb 
44144 Mar 
47 Jan 
46 Jan 
*45 
35g 





358 
atin ode 6 “Lig Nov 
*116le = 149 Nov 
ia >. 2 
nei ‘ | 47 

39° r+ 
+23 #20 

“797g 
7414 
29 

*17le 
2812 





35 
4114 
28 
37 
71% 
67344 
28!2 
16 
27 
3012 


Pacific Development... ...-.- 
Pacific Gas & Electric 

Pacific Mail 88 5 
Pacific Teleph & Tleleg....100 
Pan-Am Pet & Trans 50 


Do Cl 
700 Parish & Bingham 
2 200, Penn-Seaboard 8t'lv toc No par 
2,000) People’s G L & C (Chic)..100 
2,100| Philadelphia Co (Pittsb)--.50 


7812 

73 

2812 
16 


3012 





3414 
3614 


3414 
37% 


2 400) Phillips Petroleum par 
29,100| Plerce-Arrow M Car...No gar 


Aug 9 
Aug 9 
July 2 


441e July 2 
827, Jan 3 
10812 Jaa 8 





11 
*7944 
5534 
*85 
13 
94 


‘11% 
79% 
5514 
85le 85le 
135g) 13le 
97 | 9312 96 
100 aie ti 
5934) *_ 59% 
11014 *110ig 112 
73% 75 7414 76% 
36 37 367% 3714 
9214 92%) 9214 93 
*98 10012) *981le 100le 
1314 1414] 1312 137% 
45\4 45 

64 6212 

7658 7814 
*S3814 *R814 

381g 39 

H91g 7112 

145g *14le 


1 ll4 
80le 
55% 
S5le 
131g 
95 


114 
50 
56 


2314 Jan 8 
J 








— 

lllles 

75le 
237%, 374%, 
9212 Q2le 
*96le 10012 
14%, 141s 
52 


113 
76 
377% 
95 

10012! 


1101g 





4273 July 7) 
1061g Aprl2 
106%, Feb20) 
223, Jan 6 
94 Jan3 


Pure Oil (The) 
Railway Steel Spring 
Do pref 


Ray Consolidated Copper..10 
52 n Typewriter vy tc 100 
68's 6938 9312 July 7 
81*4 


no 
8214 s 124% Jan 3 
93 1 


93 pret 1063, Janl3 
andi, ; dimes manubele taotes Task. No par 55%, Jan 2 
7512 76% Royal Dutch Co (N Y shares) - 123%g May 10 
*143, 151s 0| 8t Joseph Lead 17% Apri2 
14%, 155g *15le 1614 San Cecilia Sugar v t c_no re 2514 Junels) 
3914 *39 48642 Savage Arms Corp 100 835, Apr 6) 
63g 365g 4l 6% 7 Saxon Motor Car Corp No par 2153 Janl3 
130 130lg 133 133 135 135 Sears, Roebuck & Co....100 243 Aprl4 
61 61% 4553 4712| 4714 485s Shell Transp & Trading_-.. £2 901, Jan28 
241g 25 2514 2712] 2612e 271s Sinclair Cons Oll Corp No par Jan 5 
591g 59le 61 61 63 63le Slose-Sheffielad Steel & Iron 100 
*85l4 89 *85l, 89 06 


8214, Jan26 

*85l, 89 Do preferred 1 944, Aprld9 

$600 602 $632 632 |§625 637 Standard Oil of N J 100 850 Mar25 

105 105% 10514 10512| 10514 10512 do pref non-voting...100) 113% Mar26 

ahead . *88 8814/* 88l4 Steel & Tube of Am pref_.100 9112 June24 

2834 31% 3214 3214 Stewart Warn Sp Corp__no par 51lg Mar26 

641s 66 69 69 Stromberg-Carburet .._.No gar 1181, Apr 8 

25958 6314 633, Sradebpker Corp (The) -.100 126%, Apr 8 
Biter * , 91 |* 91 00 pref_. 100 

*471o salami re Steel 1 

TemtorCorn & F pref A no par 


1011, Jan31) 
anid 60 Apr 8 
Swen 41% Apr 7 
pera do pref class B ....o par 38 Mar26 
~ Qe Tenn Copp & C tr ctis_No par 1314 Mar31 
Texas Company (The).... 25 
Texas Pacific Coal & Ol1_..10 
Times 8q Auto ag engg par 








$600 Auglo 
1001s Junel7 
8612 Aug 9 
2673 Aug 9 
50 Febl3s 
May24 
June 7 
Feb13 

Aug 9 
Mar26 

9 July29 
404 Aug 6 
3712 Aug 9 
25's AuglO 
57 Aug lo 
83!l2 Augl2 
914 Aug 9 
40 Aug 9 
161 Aug 9 
73!2 May22 
25’s Aug 9 
39% Aug 9 
106 Aug 9 
44 Aug 2 
176 Febli 
59 Aug 9 
12!2 Auglo 
41% Aug ll 
6 Apr20 
53%, Febls 
7712 Feb13 
Aug 6 

40 Febl3 
80 Aug 9 
101 Aug 9 
50 Aug 9 
417%, Junel4 


105g 10514 
S6le 
2678 


317 
67 
625g 


























547, June 


0573, Jan 2 
53%, July 7) 
3414 Julyl5' 

951, Jan 3) 

106 | 
3834 
6612 

200 











Retall res ._.No par 
U 8 Cast I Pipe & & Fi Fdy....100 
Do _ pref 100 


4 
5674 57%, 
8012! S2ig 
*90 95 
*46 47 
83 85 
106 106 
5012 51 
42%, 42%, 
8553 871g 
106%4 10644 
597%, 60le 





50 Mar 
1151, July 
1171, July 

971, July 

77% 21% June 

6714 62 jun 

641 64 64 600) Virginia-Carolina Chem 801, 921, 

105 . . 1 104 3) 11212 115% Oct 
aula a hae 1s yenel? z88 Dee 

1314 131g une lS Ti 
61 61 y 76 Mar3l 
8214 801g July13| 8914 Marls 
saiiaiel 10144 Aug 9' 119 Jan 8 
46 le 5513 Jan 3 
47%, 6912 Mar29 
slice cil 317g July23 
163g 32 Jan3 
me 

52ie 521e 
105 105 








6014 
7% 
627, 
64 65 62%, 
105 105 costal” 
147 
*52 





147, 
60 


131g 13% 
821g 82g 


46%, 46%, 
46%, 47 
16 1612 
*7912 847 
3g 53!2 53le ; 
10514 10514 1051g 105g 900| Woolworth (F W) 
minds thane. 2a. 2a ae). 2a Do pref... 100 

60 | 55 5714 5712) 58le 58le) 5853 59le Worthington P&Mvyt¢e..100| 55 Aug 9 

oe Cte Se Pew: ! CE eae Me Means Gl Tease Oe Do prerA 100' 80 July20 88 
65 | 6212 63 | *61l2 64 63 | *6lle 65 | *61 65 De welB........---- 100 6212 Aug 9 66 


© Bid ap‘ asked prices; no sales on this day. § Less than 100 shares. t/Ex-rights, o Ex-div. and rights. sEx-div. ¢ Reduced to basis of $25 par. 





4634 
4673 


4634 
4714 


16le 


45% 

45%, 
“ee 
“a” 
105 





16 
*79le 
511g 
Z1041e 











103 July19 








20 
112% 
50 
































Oct 
Jan Oer 
s Par $100. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 675 


Jan. 1909 the Bzchange method of quoting bonds was ¢hanged and prices are now—'‘'and interest’'—ercept for interest and defaulted bouds: 


BONDS Price Week's | 33] Rance BONDS : Price Week's 
N.Y. STOCK EXCHANGE $ Friday Range or Stnce N Y.STOCK EXCHANGE | 3 Friday Range for Ly 
Week ending Aug. 13 “a, | Aug. 13 Last Sale Jan. 1. Week ending Aug, 13 —™a, | Aug, 13 Last Sale 








(ee 

















U. S$. Government. Bid Ask' Low High| No.\\Low High Cent of Ga (Conc.) Ask Low Hign| No. 

First Liberty Loan Chatt Div pur money g 4s 1951 741g May'19|----| 

3s ist 15-30 year_.1932-'47 90.34 Sale (90.26 91.02,5725'|8910 100.40 Mac & Nor Div list g 58... 1946 90 May’lsi- 

Loan 2 Mid Ga & Ati Div 6s 97> June'l; - 

84.70 Sale [8470 85.40) 11)|83.00 93.48 Mobile Div ist g 5e 1946 751g --~-| 91% Jan ‘19)- 

84.12 Sale (84.10 84.68) 318)//81.40 92.90 Cent Bu & B of Ga coll g 68.1937 Slig ____| 804 July’ 20) - 

Cent of N J gen gold 5e___. 1987 93l2 96 | 93le Aug ’20)- 

84.88 Sale {84.80 85.50) 515)/84.00 94.00 Registered 21987 *90'g -...| 90l2 July’ 20) - 

84.34 Sale |84.28 84.88/6981)/81.10 92.86 || . Am Dock & Imp gu 5s_..1921 ---- 99 | 97% Aug '20}- 

88.04 Sale |88.00 88.68|5573)/85.80 95.00 N Y & Long Br gen g 48__1941 78 «----/100l2 Jan js - 
Ohesa & O fund & impt 56__1929 80 Sale | 80 

96.00 _._.|96.90 96.90 5 |86 00 101.10 Ist consol gold 58 193% 8714. a7 

84.78 Sale (84.60 85.30)11531)82.00 os. 00 78ig June’20 cose} 


70's Sale | 70ig 72 49 
95.58 Sale (95.52 95.72|5113)/94.70 99.40 992 e--- 71 | 86%, Mar’l7|----|/.... once 
95.58 Sale |95.52 95.72|2070)|94 64 99 40 30-year convertible 4348-1930 731s Sale | 7273 7334) 61)! 66% 
100 10112)100 July’20)..--/|100 1011, 80-year conv secured 58..1946 76%4 Sale | 76 76%4| 141) 70 S1lg 
100 10112/10012 June’20!..--||1001g 101 Big Sandy Ist 4s 1944 63% ....| 63% July’20/----/|| 5733 63% 
105 10612)105 vsuly’20)\..--||105 10614 Coal River Ry Ist gu 48_.1945 82% May'lvi----/|... 1... 
105 10612/105 1\/104 106% 194 
10112 ---- Potts Creek Br lst 48.._.1946 
eave R & A Div Ist con g 4s___1989 
~-<--|| 7912 8914 
8712 Mar'20\_.-.-|| 867g 871, Greenbrier Ry Ist gu g 48.1940 
78 85 |100 Feb °15/__-- Warm Springs V 1st g 58..1941 113. Feb ‘15 
Ohic & Alton RR ref g 38...1949/4 4llo 4217] 4133 4233 
‘ Ratiway ist lien 3s 50|\J 3} 33%3 Sale | 33 34 
9912 Sale | 99-99%} 617|| 9312 100 Chic B & Q—Denver Div 48.1922) ¥ 98 Feb '20 
83} 69 2 69 Illinois Div 34s_........1949/d 68 6814 
97 | 97 101 Illinois Div 4s. 77 Sale| 7612 77% 
981g | 981g Joint bonds. See Great North. 
8912 | 98 Nebraska Extension 4s._.1927|™ 851g 8518 
8314 | Registered 1927|™ 907% Oct "19 lates ogee 
427 |4 General 4s 1958) 77 7712} 17)| 67 81 
75 | 803, Chic & E Ill ret & imp 4s g_.1955/4 25 Aug '20 2014 281, 
8812 | U 8 Mtg & Tr Co ctts of dep__|- 23 2312 191, 29 
8112 | ist consol gold 6s........193+ VUlg Feb ‘2u 901g DO0lg 
71% 7: | General consol 1 1937|M 68 June’20 68 70 
84 | 79 U8 Mtg & Tr Co ctfs of dep-|-- 50 0=— 50 
971g if Stamped 2 650 | 50 y 50 652 
88's 2| 87 96 « 641, 70 
85’8 | 97%, Feb °13 Sade see 
9634 | Chic & Ind C Ry ist 58__.1936|4 82 Mar’l7/..--||.... .. 
90 | Ohicago Great West Ist 4s_.1959|M 5314 Sale | 53 54 "50% 57% 
93 | 92!2 92%] 22/| 92 Chic Ind & Loulsy—Ref 68_1947/4 9312 Sale | 93!2  — 93l2 931g 97 
t 70le Sale | 70!2 72 82 Refunding gold 5a 1947/3 801, Se me 8012 8013 
70 Sale| 70 72 Refunding 4s Series C__..1947|J | 68 68 
76 Jan 20 | 76 Ind & Louisv Ist gu 48...1956/ 4 May 
t 537s Sale | 5212 = 541g] 134 Chic Ind & Sou 50-yr 4s....1956|5 J “62ig 62ig 
8314 Sale | 83's 83% Ohic LS & East 1st 4}48__..1969) 4 80. 83 
831g 83%4| 83l2 Aug 10 Ch M & StP gen g 4s ser A_€1989/9 68 59% 72 
$34 Sale| 33!2 3412] 46 Registered €1989|Q 9253 Feb '16/-.--||.... -... 
28 2912] 26% 8 Gen’! gold 3 4s Ser B___.¢1989/4 5312 Aug '20 60% 
913g Sale | 91 i 7 94 General 4 <8 Series C_...¢1989/4 71 72 | 69le 71 | 78 
102 Sale |102 1 102 - 10312 Gen & ref Ser A 44s_...02014/4 56 Sale | 56 591g | Ol, 
52 531 | 52 3/50 61 Gen ref conv Ser B 5s...22014|F 64 Sale | 63°38 65 | 60 72is 
| Convertible giih8--------1982 3 68 Sale | 66 68 73 
961g Sale | 95%4 92%, O74 Permanent 925/49 74°38 76's) 76 77 | 79% 
3 Sele +t, aie 8112 905s 35-year debenture 437227719 SG 58%s gene P se’ 53 on 
e 8 | ic & L Sup Div tne ---- 2 June 
835s 95% p Div g 5a....192 OWN <eer) Sr ae ae oan 


90°s Sale | 9012 90\4 943, 

Chic & P W ist g 5s 1921 9534 9612] 95% 96 4 98% 

O M & Puget Sd Ist gu 48_1949/4 58°s 62 | 62 62 65 
State and City Securities. Fargo & Sou assum g 6e_. 1924/4 ecce 102 Sept’ id cece S200 

SY City—4 Ks Oorp stock. 1960 8514 954 Milw & Nor lst ext 4}4s_.1934/ 4 coco 80 78 78 
44s Corporate stock_....1964 86 95, wate 77% 77% 
44s Corporate stock -_...1966 85% 93 Wis & Minn Div g 5s 1 94 96% 

434s Corporate stock July 1967 91 100% || Ohic & N’west Ex 4s ._.1886-'26|F 8412 Aug '20 814 92 

444s Corporate stock 1965 || 9012 100! Registered 1886-1926 | F 81 July'20 81 81 
M $6 64 591g 68g 


6); 9112 1001, 
82 82 903 
821g July 20 80 91 7213 July’20 
2'2 82'2 89 tamped 987 
91 1001, 0; 100 99 Apr ‘20 
911g 1005s Registered 10018 Apr 16 


71% 81 S01 
OTM, oacs 











4s iet L L conv._.1932-'47 
4%s 2nd L L conv_.1927-"42 





Victory Liberty Loan 
4%s conv g notes...1922-"23 
3%s conv g notes...1922-"23 
consol registered 41930 


78i\g Dec "19 S2e2e2lleaacs ooee 
69 June’1l9 eer-lilee=- “= 
66's 6713) 2] 61% 73 
60 60 5812 65 
88!2 Sept’16 oes eee 





Pan Canal 10-30-yr 26 
Pan Cana! 10-30-yr 28 reg_.1938 
"eam * Canal 3s 1961 





raat beans 
COLLCOLOOLOS& Pe BEY EX & 
—qRE Zann OF w20 20 O 
= 
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Om Zeer COOP amZ Zu wee Zeer 0 





Foreign Government. 
Anglo-Frenoh 5-yr 5s Exter loan. 
Argentine Internal 5s of 1909... | 
Belgium 25-yr ext s!7%s g.1945 

l-year 6% notes.... Jan 1921 
5-year 6% notes._.._. Jan 1925 
Bordeaux (City of) 16-yr 68.1934 
Chinese (Hukuang Ry) Se of 1911 
Copenhagen 25-yr s f 544s8..1944 
Cuba—External debt 5e of 1904. 
Exter dt 56 of 1914 ser 5. 


% 
DominicanRep ConsAdm sf 5s8'58 
Dominion of Canada g 5s8...1921 
do - --1926 
do -1931 
rn 519s gold notes Aug 1921 
10-year 5l, 1929 
Italy (Kingdom of) Ser A 644s °25 
Japanese a 2 loan 4 —- 


do do 
Sterling loan és 
Lyons (City of) 15-yr 68....1934 
Marseilles (City of) 15-yr 681934 
Mexico—Exter loan £ 5e of 1899 
Gold debt és of 1904 54 
Paris (City of) 5-year 628_. _.1921 
Switzerland (Govt of) sf 8s 1940 
Tokyo City 5s joan of 1912 
U K of Gt Brit & Ireland— 
5-year 54% notes 1921 
20-year gold bond orte..-ae 
10-year conv 5s 
5-year conv 5s sien 
These are prices on the Ae et of 


to bes 





; => 
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SIZITP PCO cer Oued 


195 
4%7Corporate stock reg_.1956 
New 4% 195 
44% Corporate stock... 1957 
3%% Corporate stock... 1954 

N Y State—4 1961 
Canal Improvement 4s...1961 
Canal Improvement 4s... 1962 
Canal Improvement é4s__.1960 
Canal Improvement 48.1964 
Canal Improvement 444 6.1965 
Bighway Improv't 44s_.1963 
Highway Improvt 4348_.1965 

Virginia fundea debt 2-3s_.1991 
5s Geferred Brown Bros ctig__. 


oo 





© 





8312 90% 

10712 Jan ‘20 Paha 

99 Mar’20 99 99 930 99%, 100 | 99°s 100 9953 10012 
102 May’20 Des Plaines ° S| 75le -.-- 

95 July’20 95 5 Frem Elk & Mo V Ist 68__1933/4 10513 Nov'19 

7873 Dec '18 ManGB&N W Ist3}s-1941\9 J 88 Jan ‘17 
62 Sale | 59 62 Milw & 8 L ist gu 3}48__.1941 
Mii LS & West Ist g 6s 


Railroad. Ext & imp sf gold 56...1929 
Ann Arbor Ist g és _._.-.. ~31995 48le 50 | 47% 48 


Atchison Topeka & Sante Fe— 
4s 199 751e Sale | 75 76 Mii Spar & N W ist gu 46.1947 
Registere 7414 ----| 71% July’20 79 Bt L Peo & N W ist gu 56 1948 
65/4 Sale | 6544 6514 4; 62 Chic R l& Na gen 46 ...1988 
---- 66 | 73'!2 June’ls Register 1988 
66%4 Sale | 6514 6743 2 Refunding 1934 
6412 Sale | 64 641le 60 BRIArk & I ouls let 48_.1934 
81 Sale | 80 81 BuriC R4 N let g 56....1934 
8214 8344) 84 Aug 20 88 CRIF&N W ist gu 56..1921 
6412 6612) 641g June’20 Ch Okla & G cons g 58....1952 
77 scoot aa Keok & Des Moines lst 58 1923 
4a 0eeceal 1a 72 3 « St Paul & KOSbL lst 4841 
80 _...| 82 July’20 Obic 8t P M & O cons 68.__..1930 
73% Sale | 72% 74% Cons 68 reduced to 3s..1930 
98 Sale Deben 1930 


O2ZZ 


~J 
nal 1 pebetbebed + + 1-4-4 1-4 | bt i | 
o 


we Meee aZZ22Z22Z2200: Onmm 





698 70 761g 
76%g May 19 ~ oo onse 
66 6714 601, 67% 
6358 6454; ¢ 581g 65% 
87\, Apr ‘20 8514 905 
9714 Feb "19 a8 “ace 
70 70 1 | 65 7 
611g 61le 
100 100 
831g Nov’'l9 
8 81 


oo 


ZrevecrwacZm COvemu Bw”: cOu cc OOZec 204% memeecwmuz-400e « 


Cal-Ariz lst & ref 4448"'A"’1962 
S Fe Pres & Ph lst g 66...1942 
Atl Coastt L lst gold 4s....B1952 
10-year secured 73 1930 
Gen unified 4e 1964 
Ala Mid ist gu gold 5s8...1928 
Bruns & W ist gu gold 48.1938 
Oharies & Sav ist gold 76.1926 
L & N coll gold 4s 
ae F = W ist gold 6s....1934 
1934 


EURSCuP E> > gree geguge 
mnUdSrezecomOuue Dereon 


e@ec Cua mec koma 


Superior Short L lst 58 g.c1930 
Chic T H & So East lst 58_.1960 
Ohic & Weat Ind gen g 68..¢1932 

Consol 50-year 4s ~1952 
Cin H & D 24 gold 4s.._.1937 

C Find & Ft W ist gu 46 g 1923 

Day & Mich Ist cons 46 1931 
Oley Cin Ch & 8t L gen oe. 


671, June'1l9 
100 June’20 





8 
12 61 





nn 





12 
4 





69 Aug 20/.... 
57% July’20).... 
63% July’20/..-.- 
741, Jan '1¥).... 
84 Nov’'l6\.... 
747, June’20/.... 





"6712 
575s Sale 








oa 
PEM ERK! OPO SP Eee Ee Re EZ“ Zee ry yrrP O 


76% Nov’'l9 mnt -<-<=<— #eee 


56 56 
20 0 15 
771g 77 1 
742 

- 


Ohio River RR ist g 58...1936) J 
old 1937 


General gold 5s 
Pitts Clev & Tol ist g 6s... 
Tol & Cin div Ist ref 48 A.1959/J 
Buffalo R & P gen g 5e.....1937|M 
Consol 4}48......... ~~-~--1957|\ 
All & West lst g 46 gu._...1998/A 








712 
4618 Sale’ 44% 53 
87 ...- 92% 
72 75% 831 
60! 20 734 


85 85 
981s 10112 99%, 1001g 
me * 78! LA = Western— 

2 87 
Central of Ga 1st gold Se__.91945/F rn Pt a, 871 871 Ss & ne eet ; 
— 4 e 4 4 5|\| 85 4 : 
Consol gold 5s... 1945|M 7712 80 | 79 80 7512 88 1923|F *98lg ....| 921g May’20\... .. 
10-yr temp secur 66 June 1929/.. _.| 841, 86 | 84 85 184 94 ---- 95%} 90 June’20!_... 


™* No price Friday: latest this week. aDueJan. @ Due April, ¢ Due May. g Due June. 4Due July. & Due Aug. ¢ Due Oct. 9» Due Nov. ¢ Due Des. # Option 


ZeuS wOUZPO*Oc Cua 








Dug UD, PO>eeOoupEreeeeeruupe 
- 


67 69 
94 July’20/.... 
"68s 65 | sal 
64 6812| 66 July’20/.... 
9944 100 | 99% Aug '20).... 
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BONDS | 
N. ¥. STOCK EXCHANGE | 
Jan. 1. Week ending Aug. 13 


Range Price Week's 
Friday Range or 


Aug. 13 Tast Sale 


Pertod @ 


Interest 


BONDS RG 
NW. ¥Y. STOCK EXC 9“ i Friday | 
Week ending Aug. | Auld | 

















w k & West—Concl. | Ask Low Htgh No. Lew High | Bits Ask Low High 
Delaware lot ref gug 30.2000 F A 102g Feb ‘u8|---- ..- -.-- || Lehigh Val (Pa) cons ¢ 00. | a aoe $s are 
Delaware & Hudson— | ae 3 el aa Generai sons 4448... ..--2003 | oud OS 

lst lien equip g 44s......1922 J 3) 94% 96's 94% 95le2 9, 94%, 96's Leb V Term Ry leit gu g 56.1941 A | 2 June’ 
let & ref 4s 1943) MN) 75 Sale | 75 75 1'67 81 19441 A O 
20-year conv 5s 0 7912 82!2) 80!2 80'2) 2|73 85's || Leb Val RR 10-yr coll 68_.81928 -- --| 
10-year secured 78 D| 100 Sale.|100 100%s, 46) 99% 101% Leh Val Coa: Co ist gu g 58.1933\3 J k 
Alb & Susg conv 3 %8- tr A O| 65 Sale| 65 65 2| 65 72i\g Registered 1933) - | 105 Oct °*13 
Renss & Saratoga let 7¢.-1921/™ N} 99 100 (100% July’ 20 ---- 100% 100, ist int reduced to 4s =| = 
Denver & Rio Grande— | ‘ Leb & N Y Ist guar g 48....1945 M “73 Jan ‘20 
Sale | 62!2 63 | 24 | 58% 677%. Registered 1945|M eece  s-- 
66 | 645s 64% 6 | 62% 727s || Long Isid Ist cons gold 5s..81931|Q 8653 Aug’20 
73 | 72 72 | oo | 6: 72 lst consol gold 46 | - vow ¥ 
4715 Sale 45l2 4712 | ’ 
45 Sale| 43!2 45 4) 92 Oct °19 
7014 July’ 20 -<-- | 9914 Oct °06 
6lig Apr ‘11 ----) Unified gold 4s 6312 June’ 20) 
384 July 17\----|--- Debenture gold 5s 67 Jan °20\-.-- 
63!2 Sale | 63'2 65 i Fi 20-year p m deb 5s 591g July’ 20 cose 
48' 4 Bale | 48% 5012, Guar refunding gold 4s...1949," 63 63 4 
78 | 82 Dee l6\----) — Rezistered 1949/% 95 Jan ‘il ance 
251g Jnly’ 16 a, eee NY B& M B Ist con g 58.1935)4 92 Aug'l9 —— 
69 July’20 | 6S 1 N Y & RB Ist gold 5e- ---1927|M 86 Dec 19 enon 
93', June’20|----| 92% 9: Nor Sh B Ist con g gu 58.01932|'Q 90's June’19) ---- 
86 June’20\---- is || Louisiana & Ark ist g 6s_.-.1927|M 73 Mar’20|---- 
105'2 Mar 0s\---- |_. : Loulsvilie & Nashv gen 62__1930 3 94 May’20 
| i id 1 89 July’20 
78%4| 7812 


Oonsol gold 4s 
Improvement gold Se....192% 
lst & refunding 58 1955 

Trust Co certta of deposit. __ 
Rio Gr Junc let gu g 56. ..1939 
Rio Gr Sou let gold 48... “ion 


Guarantes4 
Rio Gr West ist gold 446. _1939 
Mtge & coll trust 46 A. .1949 
Del & Mack—lst lien g 4a. .1995 
1995 
Det Riv Tun Ter Tun 4 44__1961 
Dul Miseabe & Nor gen 56. _1941 
Dul & Iron Range lst 5e....1937 
Registered .~-1937 
Dal Sou Shore & Ati g 68... 1937 
Kigin Joliet & Hast let g 56.1941 
Erie let consol gold 7s 
N Y & Erte let ext g 4e___1947 
Sra ext gold 44s........1924 
éth ext gold Ge...... . 1920 
Sth ext gold 46 1928 
N YLE& W iat g [4 7#__1920 
frie let cons g 4s ame 


(ty te hee ee 
POun 





83 June’ PES oon 
86 May’20 ---- 
98% 991s, < 1940 
80 Jan ‘20\---- Collateral trust gold 58 ..1931 
92 Jan '20\---- 10-year secured 7s 1930 
93 June’20|---- L Cin & Lex gold 4%s...1931 
94%, Nov'l5|---- NO & M Ist gold 66 1930 
9812 Aug’l9/----|.. - 2d gold 6s 
4912 Sale | 4912 50% = 2¢ Paducah & Mem Div 48__1946 
sean & 84 Dec ares oes St Louts Div ist gold 62_.1921 
397% Sale | 397% 4215, 85| 38 24 gold 36 1950 
73 June 16|---- Ati Knox & Cin Div 48__.1955 
63i2 68’8| 7453 Apr '20 Ati Knox & Nor lst g 56_.1946 
353g Sale | 35% 36%) ! Hender Bdge ist sf g 68__1931 
36 Sale | 36 36%4 Kentucky Central gold 46.1987 
377s Sale | 3714 3844 
71% 73 | 72!e 7212 
75'g 83 (106% Jan "Li ia 
7413 78% Registered 21952 
boou 8 lst gu @ 56....1937 
7. een ’ dge gen gu g 448.1945 
75 100 o den engac & Ati ist gu g 6s8_.1921 
78% ---- & N Ala cons gu g 58__-1936 
83 th eg bg Gen cons gu 50-year 56.1963 

49\4 L & Jeff Bdge Co gug s8...1945 
06 | eon Manila RR—Sou lines 48. _.1936 

Mex Internat lst cons g oe. 





4 
101% Sale 


85 85 85 
9253, 100 (|10l11g Apr 20 
---- 95 |100 Feb °20 
6612 97 7912 Jan ‘19° 
GS . 98 
4714 47'4) 

64 Aug 20 ---- 
95l2 Nov’ 19 anon 
9744 ----|104 Aug’20'---- 
64 68 631g June’20 ---- 
76 83 79% July’20 ---- 
735s 75 72 May’'20) ..-- 
5914 62 | 63 Aug’20---- 
95 Feo '05/-.-.-- 
89 Mar’ 20)---2| 
077s May’ 16. -o-- 
9814 Deo 19 ---- 
9312 Jan ‘20 
7612 July’20 ..-- 
61 June’20'..-- 





tered 996 

Penn coll trust gold 4s. .1951 
60-year conv 46 Ser A_ .1953 
do Series B__......1953 
Gen conv 4s Series D_. 19523 
Jnhic & Erie ist gold 5e...1982 
Mev & Mahon Vall g 56..1938 
frie & Jersey ist a { 6e._.1955 
Jenesee River late f 6e_..1957 
ong Dock consol g 68_...1935 
oa! & RR ist cur gu 66_.1922 
Impt let ext 56...1943 

reen L gu g 58. ..1946 

th, le tref .- 


cs A et ly a ie a mt eet eae 


Torainal so t gold 56...1943 
414 of N J let ext 5e_._.1940 
Wilk & Fast let gu g 56..1942 

@v & Ind ist cons gu ¢ 64_.1926 
ee t cons 66. i 


Nov'l0| --.-- 
99 July’20\.--- 
v5 Mar’20 -o-- 
9514 Feb '20'---- 
671¢e 68 7 
4012 40%; 15 
47 49 


45 45 

70 July’20 
38%, 3914 
7514 7514 
89!l2 Aug’20 
88 Nov’'l9 
8753| 85% July’ 20 
----| 95 Dec ‘16 
52% 53%4 


29 29 

2712 June’20 
17 Aug’20 
3014 31 

30%3 Aug’20 
24%, Aug’20 
24 June’20 
23 Feb ‘20 
45 June’20 
6212 Dec '14 
3312 July'20 
48% Aug’20)-.--- 
20 May’'20\--.. 
51 Dec °16'-..- | 
38%, Dec "19)-.--| 


77 + July’20)----' 
8714 Aug 720 senate 
82's Aug’20}/-.--- 
5212 53 
97% 98%) 97%, July'20 
= Oct °18 


65 
$3 June'19 
71%4 8312| 70% July’20 
77i2 83 | 79le Aug’20 
83 — 





OwuuctdO“™Pre Ze ZOwwet ZOOCOP wc mlOwZeZui00u.Z2Z000ueut GS 


| 927 
te Jan °17 | =o . Pacific Ext 1st gold 6s_...1921 
1 


86 
68 Dec °15 | Ist & refunding gold 4s__.1949 
108 Wov’ll | Ref & ext 50-yr 56 Ser A_.1962 
95 June’l2|---- en Des M & Ft D Ist gu 48.1935 
7378 Aug’20 | 80 lowa Central ast gold o.. 


4 lst ¢ 58..1920 

Ist 4}4*_...1959 

stg .>+8..1941 

Rio Gr Isat g 42.1928 


92 Aug ‘10 
55!1g ----| 5153 Aug’20 
64 70 | 76 Dec 'l9 
93% Bale | 9312 94 2 96 
9358 935s | M88 a & Al A ist g 4s int gu.’26 
78 78 | Mississippi Central ist 58. _.1949 
96 June’l6 | as Mo Kan & Tex—lIst gold 4s 1990 
84 June’20 | 83 24 gold 4s 71990 
Trust Co eertfs of — nosh 
944 


Ome t: ema mmZ000 


+ Get 


Mont ext Ist gold és. ._1937 
1937 


= Minn Nor Div list g 46. .1948 

Minn Union let g 6s 

“ont © ist gu ¢ Ge 
istered 





Nee tee tee tee © tee (tee tee tes ee tee Oe Os ts te Oe ts OO 


ist guar gold 56 
Witt & & F lat gold 5e__1938 
teen Bay & W Geb ctis **A*’_._. 
Debenture ctie **B’’........ 
gulf & SI lst ref &t g Ss. ~b1962 3} 64 6412 
Comepevee let cone g¢ 448 1999 67 
egistered 1999 7312 june: 18 
Ook & HV lei ent e 3...21048 731, Oct °18 
Col & Tol let ext 42 1955 Gils ecoet 24 ae “ae 
douston Belt & Term list 6¢_1937 ---- 95 | 78 Mar’20 78 #78 
{ilinols Central Ist gold 48. _1951 811g ...-| 80 May'20 791g 83ig 
195 92 Sept’l7 
641, July’20 
84 WNov'ls 
62% June’20 


85le 
84%g 8712 
53 


. 
J 
J 
PI 
a 
3 
t 
lead 
: 
A 
A 
45 
a] 
M 
La] 
ba] 
A 
3 
M 
a 
5 
# 
r 
A 
» 
a 
a) 
P| 
< 
A 
wm 
J 
i) 
F 
4 
Lad 
a 
J 
4 
J 
2\A 
a 
A 
| 
J 
A 
J 
1|Q 
5 
1\3 
J 
J 
Jj 
- 
J 
3 
3 
J 
A 
J 
J 
J 
’ 
P| 











“i ~ 
z22°5% Seer sy cr cer SCCCET OECCORESUCEEMEPWW<NO™EP<ECREESCC EEE oR™ 


ue GrrrrZZu. OFZ CULO. OucOcoracGaZ%..00urUZaZaPPrP eoaZO>rz: 








1 
—-—- == | StLirM &Sgencong Se 1931 
80 July’09 Gen con stamp gu g 56__1931 
iin eine | = Unified & ref gold 48 _.1929 
675s 6912 | Registered 1929 
05%, Sept’12 elleone coco Riv & G Div Ist g 48__. 1933 
70%s 71% 65 - 76le Verdi V I & W iet g 5e._.1926 
64 Aug’20 63% Mob & Obio new gold 68_.___ 1927 
6533 66%5 721g Ist ext gold occonccocoanns 
63 July’20 63 General gold 42 
85% 857s 7\| 83 
70 <Aug’20 
60 Dec'l9 
62 62 1! 6: Nashv Chatt & St L Ist 5s__1928 
102 June'l6 --e- Jasper Branch lst g 66__.1923 
53!2 55 | 54 <Aug’20/---- Nat Rys of Mex pr lien 4}4s_1957 
51% 58le J e--=| 53 53 general 4s_.__. 1977 
65% ---- Wat of Mex prior lien 4s_1926 
cree a Ist consol 4s 1951 


1952\A 
9055|M 
1952/J 1\| 9119 1027, 
« NO & Texas gold 48._. 1953|M 91 Apr 20 91 955 
1953|M 5614 Aug’20 517g 59 
s | 771g Mar’20 76l, 
J 78 Apr °*20 75% 
3 6812 Aug’20 
9012 Aug’20 
110144 Mar’l7 
21% July’20 
20 June’20 
25 Dec 'l9 
15 Jan °20 
58%4 59 
90% June’20 


50 


88 887s 
65 Aug’20 
73 74 


65 66 

63 Aug’20 
70% July’20 
6612 June’20 


Registered 
16-year + seeps 5igs.....1034 
Calro Bridge g 1950 
Litehfield Div ist gold 38.1951 


Prue Ou 224200220 











J 
=e Div ist g 348... 1951/3 
estern Lines 


lst g 40....1051/F 791g May’19 eel NW O Tex & Merico ° 
03° Mor Ist 68. _.1925 


10 ----' Non-cum income 5s A 1935 
11713 May’10|---- New York Central RR— 
73 Mar'l9 





az > UCP eb Ue peuaeDUgEEUUD>ONtE 


85 85 : Series A 
95's Feb "19 ene, p 4s “a” 
6512 July’18|---- New York Cent & Hud Riv— 


Registered ee ee ee 
Joint 1st ret Se Series A 1063 6 | "701g ag ~ he j48-------- 1997/3 


Mempk Div let g 4s... 1951 
196 


' 
*-ea<4 « 





cece Lake Shore percncsoooaaE F 

Sane! Mich Cent coll gold 3 <s__ 1998) F 

—— Registered_ 1998) F 

46, Battie Cr & Stur lst gu 38.1989) J 

es ee ee Beech Creek ist gu g 4s_.1936'J 
Registered 








27) ellece- cove 

46) | 154 May’ls6 be * save 
Beech Cr Ext let'g Bia.d1961-4 0 orn mat pgp 

ina t lst g 3348- Neceenes 

snatients Oart & AG ist gu g 4s__..1981|\J D 73 June’20 

_rom Gouv & Oewe ist gu g 5e..1942 : Wene ened 

fee ine oe ee Ka A & G R lst gu 6 6e__.1938)\J oe -—<—-— 








wee Ou ee Ou Zu eGov al rruuuwe 






































Friday; latest bid and asked this week. «Due Jan. } Due Feb. ¢ Due June. 2 Due July. n Due Sept. 
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BONDS 
B.Y STOCK EXCHANGE 
Week ending Aug. 13 
eRe 


Interest 


Pertod 


Price 
Friday 
Aug. 13 


Last Sale 


Week's 
Range or 


————— 





N Y Ceat & H R RR (Con)— 
Lake Shore gold 31!2s__-__ 1997 
1997 
Debenture gold 45 ....1928 
25-year a e-+- 1 


Hegister 1931 
Moh & Mal ist gu g 46__.1991 
Mahon C’l RR ist 66____1934 
Michigan Central Se 

Registered 











Pu Ist cons gu g 48.1993|4 

Pine Creek reg guar 
R #~ &O cen Ist ext 56__21922/)A 
Rutland ist con g 4s. __1941/9 
Og& L Cham Ist gu 4s g_1948 
sut-Canada Ist gu g 48.1949 
St Lawr & Adir ist g 5e___ 19096 
2d gold 6s 1996 
Utica & Bik Riv gu g 48__1922 
Pitts & L Erie 24 g 56___a1928 
Pitts McK & Y ist eu 66__1932 
2d teed © 1934 


Gt te 


N Y C Lines eq tr 5s__ 1920-22 

Heuip trust 4}<s__1920-1925 

N ¥ Connect ist gu 4s A ..1953 
N YN A & Hartfor4— 


Oent New Eng ist gu 4s__1961 
Hartford St Ry Ist 4s____1930 
Housatonic R cons g 5e..1937 
Waugatuck RR ist 408 ___ 1054 
N Y Prov & Boston 43 __1942 
NY W'ches&B ist ser I 40°46 
Boston Terminai Ist 4s__.1939 
New England cons 5a... _1945 
Consol 


C—O aaa 
Providence Seeur Geb 45__1957|™8 
Prov & Springfield 1st 50.1922 
Providence Term ist 4s_. _1956 
W & Con East list 4s__- 1943 
N YOG& W ref let g 48._ __g1992 
——— $5.006 only ..91992 


ao — 
Upp ZC EH UZS SS see gs“ypZZ we Zee“ p 


he 


sa ahiinil aoleediaendgl at 
Norfolk Sou ist & ref A 56__1961 
1 


Norf & Sou lst gold &e 941 
Nort & Weet gen gold 68____1931 
™nrovement & ext g 66__1934 
New River lst gold fis___ .1932 
N & W Ry list cons g 48_.1996 
Registered. 


1996 
Div’! lst lien & gen g 48.1944 
10-25-year conv 4s 193 
10-20-year conv 48___ __1932 
10-25-year conv 4s___1938 
10-year conv 6s 1 


tw 
He 4 tele tk tilt | bed 4: tet be 
SGeew 2G: wmnluCOormrZrUloacoeZ 


Northern Pacific prior lien rall- 
Way & iand grant g 48_. __1997 


..8204 
Ret & imp 4a ser A__ _. .-2047 
& Paul-Duluth Div g 4s _1996 
St P & N P gen gold 48. 1923 
Registered certificates _1923 
St Paul & Duluth let 66__1931 
Ist consol go!4 4s 1968 
Wash Cent lst goid 44____1948 





KwOuueruaZeOmn Pui BuweeOuO 


>Z 


weeOuOZZuuw 


Bid 





Ask 
6614 69 
65 


7912 Sale 
7634 Saie 


65 


7414 75 


537s Sale 


75's 


82 
9712 Q9Ble 


96le ---- 
93 94 
61 70 
601g ...- 


Lew 


113 


4 
100 


High 
69 Aug ’20 
69 Jan °20 
785g 79%4 
7654 77 

8413 Nov’'l19 
75le Jan “20 
9314 May'20 





9912 Aug ‘17 
9812 Nov'l8 
82 Nov’'l9 
77 May'20 
661g Mar’20 
6612 July’20 
73'4 7312 
70!2 Aug '20 
85 Nov’l7 
6714 6714 
8912 Feb '16 
64 20 


9253 Jan ’ 
7814 Apr °19 


alll 
ee@ece) 
-—sa 
-——w- = 


Bis. 
3 





May'15 





May 

Oct '19 
Aug '20 
Feb "2 








9514 June’20 
6912 71 

6714 6714 
99le Feb "19 


11 
5 





971l2 June’20 
6534 704 


48le Aug ‘20 
45's Feb '20 





4012 July’20 
45\4 45\4 
48 Aug ’'20 
42\4 44 

7212 73!e 
50 t 17 
9llg Jan ‘12 
60 July'18 


“597 oct *i8)- 


6278 July’ 20 
7912 Deo °17}- 
4913 491g 


4114 


427 
70 Sept’l7 
32 July’20 
997g Dec '13 
884, Feb 14 
7412 Dec '19 
56 57 
9212 June’12 

Apr ‘20 
52 Aug ‘20 
71's 


122 
103 
74 
79 
70 


9812 Jan °20 
69 July’20 


74 7514 
72 July’20 


53 54 
55 WNov'l9 
75 76 
76 May'19 
97'8 July'20 
96 June’20 








| 


| 78 
35 9412 104% 


Range 
Since 
Jan. 1. 


|103 103 


80 
7819 
77\2 
76 


6714 
. 
70 


80 
9812 
77 


72\s 
9812 
69 


69 
6714 
4914 


69 


801g 
7012 
56\4 


“8l1le 


97 Feb '19/-.-.| 
761g Oct °19/-.--) 


3712 Dec °16 


| 


971g 10212 
96 








BONDS 
NW. Y.STOCK EXCHANGE 
Week ending Aug. 13 


Interesi 


Pertod 





Pennsylvania Co (Cos.)— 
U st L & P lst cons g 58__1932 
Phila Balt & W lat g 4e..1943 
Solus Bay & Sou lst g 60.1924 
Sunoury & wowis let g 4e_1936 
U @IRR & Can gen 40__ 1944 

Peoria & Pekin Un lst 6e g__1921 


-19 
Philippine B Ry lst 30-yr f 48 1937 
Pitts Sh & L E Ist g 58 


-199 
Jersey Central coll g 4s. .-1951 
Atiantic City guar 48 g_ ..1951 
St Jos & Grand Is! ist g 48 _. 1947 
St Louis & San Fran (reorg Co) — 
Prior tien Ser A 46 -1959 
Prior lien Ser B 5e__. _---1950 
Prior lien Ser C 6s 1928 
Cum dag on Ser A 68... oo 


St tenis ‘* San Fran gen 64_1931/J 
General gold 5a.... ._..1931|9 
St L&S F RR cons g 4e_.1996/9 
Southw Div ist g 5a._..1947\A 
t 8 & M cons g 6e.1928|™ 
tSaM Ry ref g 48.1936\A 
iM R & B Ist gu 58.1929\A 
lst g 48 bond ctfs__1989|M 
Income bond ctfs_p1989| 3 
1 gold 48 932 
t terminal & unifying 5e. 1952/3 
ray’s Pt Ter Ist gu g 5¢_1947/J 
8 A & A Pass lat gu g 408 .___1943/3 
eabo 1 








S35 
Se oe ee 2) bel 4 
Cl ee ewOuenOu: : Z5meuZ2O 


. 


@ 
TA Salalale 
St<ess 
© S & Be 


Refunding 4s_._....._..195y/A 
Ati Birm 30-yr ist g 48 .¢1933|M 
Oaro Cent ist con g 48 ___1949|3 
Fia Cent & Pen Ist ext 68_1923'J 
ist land grant ext g 68. .1930'5 
1943 


Ga & Ala Ry ist con 58_.01945/J 
Ga Car & No Ist gu g 58_.1929 
Seaboard & Roan ist 54..1926 
Southera Pacific Co— 
Gold 4s (Cent Pac coll) __%1949 
Registered - k194 


Regist 
Mort guar gold 3s_. 
Through St L ist gu 4s- 1964 
GH&SAM &P Ist 581931 
24 exten 54 guar 931 
G&N let gu g 56_.1924 
Hous E & W T ist g 5e._.1933 
lst gua 1933 
H & TC ist g 56 int gu_._1937 
Gen gold 4s int guar___.1921 
Waco & N W Aiv ist g 6a °30 
a &WN W lat gu g Se 1941 
Loultslana West Ist 6s____1921 
Wo of Cal guar g 5e 193% 
Ore & Cal Ist guar g 58...1927 
So Pac of Cal—Gu g 5a. _.1937 
So Pac Coast ist gu 48 g_.1937 
Tex & N O con gold 66._.1943 
So Pac RR Ist ref 4s 7) 
San Fran Term! lst 49._.1950 
Southern—Ist cons g 5¢....1994 
Registered... ._.......1994 
Develop & gen 48 Ser A __ 1956 
Mob & Obio coll tr g 44. _.1938 
Mem Div ist ¢ 4%s-54___1996 
St Louts div let g 4e.. ...1951 
Ala Gt Sou ist cons A 56 _1942 
Atl & Charl A L let A 4%s 1944 
lst 30-year 5e Ser B_._.1944 
Atl & Danv ist g 4s 
4s... Ee 
Ati & Yai "Ist @ guar 42__1949 
ET Va & Ga Div g 56.._.1930 
Oons ist gold 58 .......1956 
& Tenn reorg lien g 58_. “ 


Ga Pac Ry list g 6s.... .. 
Enorv & Ohio ist g 6s. 


| 


Week's 
Range or 
Last Sale 





wu DOP OCOuw. 8.0. 20026ue 


5614 Sale 
6733 Sale 
84 Sale 
6112 Sale 
481» Sale 
9012 93 
841g 8734 
6612 eeceé 
66 eas 
9273 8 
611s Sale 


63 Sale 
48 Sale 
5512 Sale 
56!3 56% 


951g Sale 
70. Sale 
76 76le 
68 69!2 
7810 ecce 
72 
85 
814 
81 


847s 


Low 


May 20 
102 Jan '93 





"7334 Sale 
6514 Sale 


"583 ig Sale 
551g 
75 
64'8 
80 
76 
83le 
584 
55 
58's 
83 





High 
97 May’'20 
78 


751g May'20 
79 79 


"60 July'20/- 


557, 
67 
831g 


5612 
671s 
8418 
61% 
4873 
93 

2 8512 
78 May 16 
90 May !7 


-—-—- =! 





92% Aug ’20 
611s 63 
86 Jan °20 
6112 63ls 
48 48 
55 

5538 


9819 Jan ‘14 


58 
5 

5312 
331s 
411g 
54 June20 
64 May’20 
997, Nov’l9 


5712 


101 Dec "16 


81 Mar’20 
93 July’19 
81 July’20 
9614 May’lv 


65le2 6614) 
90 Feb ‘14 

75 76 

9334 96 

69'4 7112 
871g Sept’'16 
75le 
6714 Aug ‘20 
100 
87 Mar’2u 
95 Nov‘l8 
847, July’20 
00 Oct ‘16 
845g May’20 
94 J une’20 


61% July’20 


763, June’20 -e-- 


741g Aug '20 
83 Aug ‘20 
55 June’20 
8l!ia2 Mar’l6 


| 63 Oot "19 .... 


9912 Jan '20|-...)| 


07', Apr ‘20 
80!2 May'20 


65 Aug iv ....)). 


cece! 


| 
eeee. 





7512) 
Oct '18) 





29. 
22 
118 
874 
3 

1 


13 


32 
5 
53 





| 
} 


23 | 611g 
l\eeecee’ 1 
107 “73le 
| 9343 106 
7 | 651g 
21 75ig 
60'4 


87 

| 8llg 
8458 
93 


| 


“aee! 


‘| 85 





“--@) 


| 
-oe+« 


Gilad 925, Nov'lv .---|). 
| 60 Feb '20/..-.. 
10213 June’l! ..... 


95 Jan 20 - - - 


Nor Pac Term Co list g 68. . i933 
Oregon-Washb ist & ref 48 _.1061 
Pacific O sast Co ist g 5s_. 1946 
Paducah & Tile let 8! 4}42__1956 


60 
95 


/ 


103's 108 
| 62 72l2 
65 697, 


104!8 --“2-+-2< 
66 69% 
70 73 

5 


108 July’20 
65le 66 
65 June’20 

101g Feb °17 


"29 





Pennsylvania RR ist g 4e..1923 


Alleg Vail gen guar g 42. 
DRBRR & B ge let au 42 g 1924 
Pennsyl Co gu hepa g one ._.1921 
wterou ivéi 

_1937 
1941 
1942 
1944 
193) 
1952 
._ 1942 


‘a -eF 15-25-year gold 46 
@@-year guar 40 etfs Ser E 
Oln Leb & Nor gu 40 g- 
ao Mar lat gu ¢ 446. _ 1935 
Ol & P gen gu 442 ser A 1942 
ES 1942 
Int reduced to 3s 1942 
Series CO 3}4s........ .1948 
Series D 3i46....... _1950 
Erie & Pitte gug3keBR _1940 
Series 1940 


is 


: ~ 
es Ses oy oy ea Gee et a D> > Oe PuMvaqryeaGgszpeuury Gee ea H&eTOBVe“HOOO Ze 
R-“KE re £<z gz Zz 223 


Gr nw & lex lat gag 4Ke 1041 
Connect let gu4e _10943 
Pitts Y & Arh lst cons 54.1927 
Tol W V & O gu 4Ke A_.1931 
Series B 4\4s...... ..1933 





EGEELR 
i ® 
“Own 0owen 
aH 


195 
gu 4iga.271903'F 


te 


tt lh eA nn et gl I 2 ge aA 


--—~ 





7 
o<-<« 93!2 





89 June’20 


81', Apr °20) 


78 
9013 
77 


7712 
88le 
75\8 
84 8458 
102 102% 
72\4 June’20 
Feb °20 

95%4 


97 
9512 95le 


69\g Mar’20) 


66 July’20 
72353 Jan ‘20 
77 WNov'l9 
7712 77'2 
66 June’20 
80 Feb ‘20 
8412 June’20 


7914 May’'19 
76'2 A 


79's Aug ‘20 
80 Apr ‘20 
9012 Oct "19 
72\4 May’20 
82'4 Apr °20 
73%3 June’20 





76 June’20 





Friday; latest bid and asked. <¢ Due Jan. 


OO 


7 = 


i 
j 


5 Due Feb Due June 


| 82 
101 103's 
| 72%, 82 





9312 
8llg 83%, 
7512 8612 
83 92's 
73 847s 
931, 


1 
Bridge Ter gu g 58.1930 
& Pac ist gold Se_...2000 


& N W let gu 501930 
Ohio Cent let gu 6e_.1935 





Vandalia cone g 4s Ger A... 








© 
See ee ee eee eee eae asstcc leet ccccietescoue seccgerccestngasaseweenee we 
we Zr ewe Gu? Ce cdueur GOOG POeee lI ePu* VOuP Our Ou Saas Benen Sabu Swern Sen sOuslueeEuSen kOe kkansospevese 1 


C onani+ 48 Rerics B a : 
Vera Crus & P ist gu 448.1934 J 


5612 
70 $28 
"813, Sale 


80le Sale 





9673 98le 
8613 88 
77's 77'4 








“ee * Due July. * Due Aug. @ Due Oct 


D Due »Neov 


ar’20) . 
794) 
69 Aug ‘20 
80',4 June’20 
75'2 Apr 
79 
83 


q Due De. 





8914 
“10° 7934 
eccce 

| 80% 


iL eae) 








‘8 Option sale 
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New York Bond Record—Concluded — Page 4 


(Vou. 111. 











BONDS 
m Y STOCK EXCHANGE 
Week ending Aug. 13 


3 
+ 
aa 





i 

Virginian lst 5e series A_...1962 
Wabash lst gold 56 1939 
1939 | F 

1939) J 
Ist lien equip « fd g 6e....1921)™% 
Ist lien 60-yr g term 46. ..1954' 
Det & Ch Ext ist g 5e....1941 
Des Moines Div lat ¢ nest = 1 


Cuuwi DurPZZ 





l 
Wash Term! ist gu 3 %e....1945 
lst 40-yr guar 46 1945 
West Maryland ist g 46....1952\/A 
West N Y & Pa ist g 56....1937/3 
Gen gold 42 1943 
Inco 


me 56 
Western Pac ist ser A 5e ..1946 
Wheeling & L E Ist g 54....1926 
Wheel Div ist gold 58_...1928 


° 
Zueumnr.On«d Ou OPP 


Winston-Salem 8 B ist 4e..1960\J 
@ ig Cent 50-yr 1st gen 46. ..1949'/5 
Sup & Dul div & term Ist 4s °36|\™ 


Street Raliway 
@rookiyn Rapid Tran g 5s..1945\A 
ist refund conv gold 4s. __2002/|J 
S-yr 7% secured notes..'1921'\J 
Oertificates of deposit oe 
Oertificates of deposit stmp’d|.. 
Bk City lst cons 56_. 1916-1941) J 
Bk Q Co & 8 con gu g 56..1941|\™" 
Bkiyn Q Co & 8 Ist 5e__..1941/\J 
Bkiyn Un E! Ist g 4-56...1950) F 
g 1956) F 
Kings County E Ist g 4e..1949/\F 
Stamped guar 4s 1949\F 
Nassau Elec guar gold 48.1951' 3 
Obicago Rys ist 1927\ 
Oons Ry & L lst & ref g 440 1951\9 
Stamped guar 4s 1951)\3 
Det United ist cons g 4s..1932/ 5 
Wt Smith Lt & Tr ist g 56_..1936 | ™ 
Bad & Manhat Se ser A_...1957/|F 
a a income 56 1 


Or! Pour urPrPPPuEZe: 1 uO 


Stamped tax-exempt 
Maniia Elec Ry & Lt ef 66..1953\™ 
Metropolitan Street Ry— 

Bway & 7th Av list cg 58.1943/J 

Col & 9th Av Ist gu g 6s_.1993|M 

Lex Av & P F let gu g 56_.1993|M 
Met WS El(Chic Ist g 4s__1938|F 


tes of 
WY State Rys lst cons 
Portiand Ry lst & ref 5s_._.1930|M 
Portid Ry Lt & P ist ref 56. 1942\F 
Portland Gen Elec lst 56.1935\J 
St Jos Ry LH & P let g 56_.1937|M 
St Paul City Cab cons g 56... 1937) 43 
iy» lst ref és 1960) 3 


Inv 5e Pitts iss_. 1926, ™ 

United Rys St L ist g 48___. 1934/7 
St Louis Transit gu 66_...1924/4 
United RRe San Fra f 48__.1927|A 
Union Tr(N Y otfs dep_....-. ~-< 
Equit Tr (N Y Inter ctfs mid 
Va Ry & Pow Ist & ret 58... 1934/2 


ndon 4s....1933' 3 
194 


we: | COudt: «OuOuuzeu 


Gas end Electric Light 
Atianta G L Co list g 5s....1947 
Bkly Bison Inc gen 58 A_1949 
Bkiyn Un Gas Ist cone g 58.1945 
Oincin Gas & Eleo lst&ref 58 1956 
Oolumbia G & E lst 5e 

i 1927 
Jolumbus Gas ist gold 58_.1932 
Donso!l Gas 5-yr conv 7s...1925 


Ht te te DP Be 





~3 
>> Pee EEEM EO 





@aeTEZZZzuuwrOnr «2 Pur OSOZC i wmOOCOZPUmmee 2m 0OZO 


i) 
PERE“S“KEKMMEPK™ SK WSS gZ>e 


United Fuel Gas lists fe..1936'3 J 


| Bia 





Price 
Friday 


Aug. 13 


78\4 Sale 
85'2 87!'2. 
78%4 Sale 


| BU 


52%, Sale 
82 Sale 
60 63 


7 

471, 53%s 
53'\4 Sale 
60 65 
65% 67 
63'2 67 


23 28 
21% 22 
38 Sale 
3612 38 
34 35 
chine: 
cin ae 


55 58 

55 

5lie 
“5712 60 


38's 38'4 
20 Sale 
73 


-*-- = ee | 


86 Sale 
8012 82% 
8012 


82 


a 


=| 
Week's 33 | Range 
Range or | 3'| Since 





Ask Low 








Last Sale | Jan. 1. 
et 


High| No.\Low Htgh 
79's) 8 | 725g 85% 
85l2 79 91 





77% 
8418 
78% 


88’ Mar’20).... 

Aug’ 12 | -<--| 

53 July'20\-.--| 
19) | 











9012 Apr 
100 Feb ‘17 





50 

6214 Apr '20 
64 <Aug’20 ----! 
64 Aug’20.-.-- 
23'8 


2513] 6 

911 ! 2 
37 , : 16 
36 3 
33 Aug’20\---- 
66 Apr '20| «ne! 
80 May'l13|---- 
4012 Dec ‘19 
55 Aug’20\---- 
56 Aug’20 ----' 
51lzg 51izg| 1 
504 504) 2 
23 =Aug’20,----. 
60 60 1 
6612 June’20)---- 
77. + July'l9\---- 
60% 3 

‘2u 


wécgiil 


78 
11 


Apr’20 ---- 
12'2 6 
10's 1144 49 
415g 427% 324 
50 50 1 


50 50 7 
76 Oct19 


40 June’20 
21 June’20|---- 
40 Mar 20 ---- 
54 Dec '19 -«-- 
92 Apr '20)\---- 
77 Jan ‘20 | 
70!2 July’20 ----| 
61 July’19\----| 
57 July 19 ---- 
20 ‘ 20 3, 
a ug a ia 

4%, Aug’20 ----' 
48 45 23 
59 59 2 
55 Dec "19 )ecee!| 
90!2 Feb’l7 <---)| 
95 July'17 ---- 
80 Jan as ae} 


29 











8912 June’20) ««<- 
73 May'19\---~ 
60 Dec '19 ---- 
65 67 | 30 
47!2 Apr '20\---- 
50 June’l7 aad 
2112 Aug 22) --- 
Zils 22 || «215 
2158 2158 10 
64 64 1 


103 Sept’ls 
681g July’20 
71 = July’20 
86 Apr 20 

July’20 
82 July'20 
87 June'l9 


6614 8212 
70 79 
73 86 
81 «YU 
S81 871s 
96'4 101% 
79 79 


81% 8178 
90 June’20 
98 Apr'l9 
77 Feb'20 
7214 July’20 
827g May’20 
10412 Apr17 
75 Aug’20, 
591s Aug’20 
89 Apr '20 
7812 May’20 


83 8312 
74°8 75'8 


75'2 75le 
105 July'17 
88's Mar'z0 





86 86 

8012 July’20 -.-- 
9712 May'l7)---- 
70 Apr ‘20 ---- 











“tit 








BONDS 
mM Y STOCK EXCHANGE 
Week eniing Aug. 13 


Interest 


— 








Gas & Electric Lt—(Conci.) 
Utab Power & Lt ist 56_....1944\F 
Utica Elec L & P letg 5e...1950| J 
Utica Gas & Elec ref 58 1957/4 
Westchester Ltd gold 56_...1950\4 


Miscellaneous 
Adame Ex coll tr g 4s 1948|™ 
Alaska Gold M deb 6s A_...1925|™ 
Conv deb 6s series B 1926 ™ 
Am 8S of W Va Ist 56 1 
Armour & Co list real est 48 °39 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll tre f 6s_.1931 
Bush Termina! lst 4e 1952 
Consol 56 1955 
Buildings 5e guar tax ex_.1960 
Chic C & Conn Ryssf 5s.-.1927 
Chic Un Stat'n Ist gu 448 A 1963 
Ist Ser C 6123 (ctfs) 963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 6s ser A...1932 
Computing-Tab-Rec s f 66..1941 
Granby Cons MS&P con 66 A ‘28 
Stam 1928 


ped 

Great Falis Pow ist ef 56...1940 
Int Mercan Marine g f 6s...1941 
Montana Power ist 58 A...1943 
Morris & Co ists f 4Ke_...1939 
Mtge Bonds (N Y 48 ser 2..1966 

10-20-year 5a erles 3 1932 
N Y Doc. 50-yr Ist g 46....1951 
Niagara Falls Power ist 6. 


Niag Loc. & O Pow ist 58..1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F ist 58..1943 
Oatario Transmission 5s8_...1945 
Pub Serv Corp N J gen 56..1959 
Tennessee Cop Ist conv 66_.1925 
Wash Water Power list 58_.1939 
Wilson & Co Ist 25-yr ef 66.1941 
10-yr conv a f 68 192 


@o 
ST ds Bo et Pe 


Manufacturing & industrial) 
Am Agric Chem lst c een 
Am Cot Ol! debenture 58...1931 
Am 8m & R Ist 30-yr 5s ser A *47 
Am Tobacco 40-year g 68...1944 
Gold 195 
Am Writ Paper s f 7-68_...1939 
Baldw Loco Wor-s let 56..1940 
Cent Foundry ist s f 6e_...1931 
Cent Leather 20-year g 56..1925 
Consol Tobacco g 4s 1951 
Corn Prod Refg sf g 5e....1931 
lst 25-year s f 5s 1934 
Cuba Cane Sugar conv 7s ..1930 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4s_._.1936 
General Baking lst 25-yr 66.1930 
Gen Electric deb g 3 1A... 





Int Paper conv ef g 5e 
lest & refs f conv ser A...1947 
Liggett & Myers Tobac 70-1966 


tw ee 
bi RES LSeepe gs rH TZ TDD Zw 


eOOPUuGec ee ZZZeCPore: «Zu wrS0euZZ>POrZerPOOZPO 


Nat Enam & Stampg Ist 56.1929 
Nat Starch 20-year deb o.. 
4 
N Y Alr Brae lst conv 66.1938 
Standard Milling Ist 56_...1930 
Union Bag & Paper list 56_..1930 
Stamped 1930 
Union Oll Co of Cal Ist 56_.1931 
U 8 Realty & I conv deb g 58 1924 
U 8 Rubber 5-year sec 7s_._.1922 
lst & ref 5e series A 194 
U 8 Smelt Ref & M conv 68.1926 
Va-Caro Chem Ist 15-yr 56.1923 











~] a 
SPS gee Geer ZZ srs 


9 
West Electric lst 5a Dec____ 1922) 


Coal, iron & Steel 
Beth Steel ist ext sf 5e_...1926)4 
lst & ref 58 guar A 1942 mM 
20-yr p m & imps f 5a._.1936\4 
Buff & Susq Iron s f 58_...1932/7 


M 
a1926 r 


Lackawanna Steel Ist g 58__1923/4 

lst cons 5s series A 1950|™ 
Midvale Steel & O conv s f 581936|™ 
Pleasant Va! Coa! lst « f 58_1928/4 
Pocah Con Collier Ist s f 58_1957\4 
Repub I & 8 10-30-yr 5s « f.1940\4 
St L Roc. Mt & P 5s stmpd_1955/4 
Tenn Coal 1 & RR gen 58__1951/4 
U 8 Steel Corp—/coup . . .461963 M 

sf 10-60-year 5e\reg . _ . .41963|M 
Utah Fuel let sf 58 1931|@ 
Victor Fuel Ist sf 56 


1953 
Va Iron Coal & Co-e Ist g 58 1949|™ 


Telegraph & Telephone 
Am Telep & Tel coll tr 4e___192¥ 
Convertibie 4s 1936 
20-yr convertible 4 %s__..1933 
30-yr temp coll tr 5s 946 
7-year convertible 68 
Cent Dist Tel Ist 30-yr 58.. 1943 A 
Registered 7 
Cumb T & T ist & gen 56._.1937\43 
Keystone Telephone ist 58. .1935/|J 
Mich State Teieph ist 58... 1924) F 
N Y Telep ist & genef 660.1808 M 


Pacific Tel & Tel let 5e ) 

South Bell Tel & T letetf 5s.1941)4 

West Union coll tr cur 56...1938 J 
Fund & real est g 4348...1950|™ 
Mut Un Tel gu ext 56....1941\™ 
Norrhwest Telegu 4%eg@ _1834\3 


Pertod 


- 


COvcZOZPOZOarP er Our OFZZZeOZuu00c CrPovZanew 


wwe ZZ Zee OeewncOUZOCOoorrpoatc Ze 


Range 
Since 
Jan. 1. 


Range or 


Week's | 
last Sale | 


3| 





117 





Bectmete: SP une Or Gare 


N 
5 





5514 
101g 
10 


7412 Sale 

"85 8712 
72 

71% 


10412 ---- 
93 Sal 
70'4 

50 


8312 Sale 


881g 90 
911g 91% 
79 80 
75's Sale 
ee ae 
76'2 = 
cena an 
990 ©4Sale 
nna, | Te 
89le 101 
89le 95 
90 Sale 


04 Sale 


91'4 Sale 
93!2 


85!g 89 
7712 79 


7512 Sale 
63'2 70 
78'4 Sale 
77 + Sale 
95%4 Sale 
S2le ..-- 


7 
9O0lg 


76 
10312 


101!2 
102°8 








| 80 ( 5 





Low 


70% 72 
95 Mar’20'-- -| 
Nov'l?' 

88 : 


High| No.\\Low Hgh 


5| 70% S814 
v5 - 


Aug’20 ----| 55 658 
11 | 3]|11 20 
July 20|----|| 10 17 
' } 
7514 
eb ’ 


62)| 73 
-<--'| -_-- 
85 8612) 14) 84 
67 July’20) 
70% Aug’20)\---- 
71 ee. 
58 Mar'18/---- 
7614| 56 
33 |t 
92% 9312) 39 
70 7012 
83 83 | 
92 May'20) | 
95 Apr '20'----) 
89 Mar'20 ----'| 
81%4 83 ; 48 
7912 801g | 
75 Apr °20 ---- 
83  Apr’l4' | 
94 June'l6 ----'|---- .- 
6112 62 | 13) 58lg 
8512 July’20'---- | 





10112 Oct °19) 


85 May'20) 

73°8 July’20 | 7 
78'g July’20'----' 
65 5 | 6 
60 


90% July’19. 
86 8714 
83 


84 | 48 83 


8812 
9114 
79 


3| 9144 99% 
2: 79 8912 


75 76 | 
117 May’20) 


7312 July’20) 

76 76'2 | 

91%8 July’20!----!| 

68 ,.Aug’20 ---- 

90 90 | sl) 90 

7312 Dec 18) ----|'- 

98 May’20|----' 

8912 R91» | 8912 10012 

90 92 90 100 

758 76 75 = 8&3 

95 95 95 9514 

89 July’20 ----'| 91 
i] 701g 

81 97 


65 July’20 ---- 
95% 995, 


85 86 | 17) 
97%4 987g 38 

76 S4l4 
991g BBl, 


96 Nov 18 ---- 
7 76 | 1 
81 86! 


6 76 | 
99'2 Jan ‘20 ----) 
84 May’20 ----. 
102% 3 993,111 
7753 78 | 6) 77 S89lg 
102%4 5 100 110 
778 7778) 6 88 
91 July’20'----|| 91 O71, 
93's Apr "20 ----|| 93's 96% 
84 84, 3/| 88 993i 
92 July’20\----|| 91 99% 
88 June’20'---.- | 88 931g 
897g May'20 ---- 
87 May 20 ---- 
95 Oct °14 ---.-!| 


3 
(93 97% 


8978 July’20 ---- 
77 79%4' 16 
78%8 79%4) 


® 
9312 July’1¥' 
91% Nov'l9 


897g 97%, 
77 ~38=89 
7712 867% 


= Dec'14|----| 


9012 90% | 
84%4 Aug’20 ---- | 
76 | 409 | 


7578 8513 
80 S821, 
80'g 96 
67 72 
80 93 
885g 99% 


867s July’20\ ---- 
71 = June’20) ---- 
8A!2 8412 3 
91 92 | 99 
90'2 9012) 1; 88 90% 
86%, Nov'lY|---- |---- ---- 
70 Mar'l9|---- |---- 
80 80 | 


| 











831 


a7 «| 8018 
69 
85 
8334 
997, 
96 
60 


8614 

| 5 og 
80 721g Sills 
13| 84 96% 
8 76% 88,4 
8513 


7314 
79 | 3| 70lg 861, 
| 8llg 


79 | 
74 July’20 ---.;| 70 


75le sé 27 
6212 July’20)..-- 
78\4 7814 | 1 
76)2 78%, 47 | 
95 96 | | 
8llig July’20 ----|| 

60 Apr ‘20|..-- 60 
6812 Jan ‘18)---- 
7912 July 20 |---- 

98 apr ‘16 
86 86 
74% 5 
8614 

7978 





19112 Sept 74 eae | al ‘ieee 
94 Nov'16 


eT LE 
® No price Friday; latest bid and asked. a Due Jan. b Due April. e Due May. ¢ Due June. & Due July. t Due Aug. o Due Oct. 9» Due Nov. ¢ Due Dec. « Option sale, 





Ava. 14 1920.] 


BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 


679 








_ SHARE PRICES—NOT PER CENTUM PRICES. 





Saturday 
Aug. 7 


Monday 
Aug. 9 


Tuesday 
Aug. 10 


W ednesday 
Aug. 11 


Thursday 
Aug. 12 


Friday 
Aug. 13 


Salessor 
the 
Week. 


STOC 
BOSTON STOC 
EXCHANGE 


Range Since Jan. 1. 


Range for 


Previews 
Year 1919. 





Highest. 





*124 
61l, 
*85 
35 
*42 
135 
*10c. 
*33, 
*6 


125 
62 
86 
35 


1312 


3 
*25 75 








*124 
611s 
*85 
3312 
*42 
138 
*10c. 
#33, 
*6 
= 


125 


* 25 


| 


-| *44 
*135l2 


*124 











125 
6llo 6 
85 

341¢ 

= 


*10c. 
#334 
*6 


6B lle 
33 
77 
*74 
*20 
*7012 
40 
*48 


31g 
134 
*7 


2 24 
247g 247% 
*165 173 

*135g 14 
*34 35 

23 23 

15!g  15lg 
*33 3 
104 105 

65 5 

25le 

40 

24 

15le 








125 125 





4 | *131e 
| *2114 


2 *25 


| "Last Sale 
64 
2812 





13 
75 


125 125 


751g 75le 
75 78 
Last Sale 
1514 15), 
*25 26 
*7%, «= 8 
83, 87s 
*2 24 
*2 3 
13 1314 
Last Sale 
29 30 
18 18 
*65 75 
147 147 
24%, 2514 
Last Sale 
*3814 


*243%, 
165 


*33 


*14lo 
°33—Ci«C$; 
104%, 
*65 





40! 
24 
1514 
19le 
27 
17 


401g! 
24le 
1514 
191g 


17 
60 


Last Sale 
*261e 29 


2 
Last Sale}. 


52 53 
Last Sale 
2712 2712 
*3lg 31g 
Last Sale 
234 2% 
*2l1o 





* OF 


125 125 

62 62 

*85 86 
3714 3812 
0 


130 June’20 
PEE 
103%, Oct’19 
72 Mar’20 
6lle 611s 
323%, 3354 
80 July’20 
*76 86 
~, err 
*20 23 
75 June’20 
40 41 
*48lo 50 


75le 75le 


75 75 
512 July’20 
151g 15le 

*25 26 

7% «8 

8% 9 

2 2 

*2 3 
1312 13% 
Aug’20 
291g 29le 


1419 July’20 
39 39 
251g 2714 
1612 18 
*42 

53g 
llle 


7812 
122 Aug’20 
32 3219 
86 8614 
*23 24 
25 25 
165 165 
95 Aug’20 
*13lo0 14 
34 3414 
2lleg 21le 
*l4lo 15% 
*33 


105 


*25 
403, 
2412 24le 


“1914 195s 
1612 171s 

. - = 

60 Aug’20 


66 July’20 
*2612 29 


ek 





Railroads 








—" os Suburban Elec..so par 
re] ri) 
Dees & Ware Mies ane 80 par 
- Ae R: &£U8 Y....100 





pref_ 100 
Georgia Ry ‘& Elec stampd. pe 





Norwich & 


Northern New Hampshire_1 
Worcester were 





Old Colony 
Rutland 





pref 


Do pref 
Amer Telep 


Do 


Gorton-Pew 


Connor (John T) 
East Bost 


Greenfield Tap & Die 
Internat Cement Corp.no par 
Internat Products 


100 
Vermont & Massachusetts 100 
Street 50 





& Teleg 


Amoskeag Mfg 
pref par 
hate dn Comm! Corp_s0 par 


Art Metal Construc Inc... 10 
Atlas Tack Corporation.so par 
late 10 


Pet 
50| Century Steel of Amer Inc. “10 





Elder Corporation 





m0 par 
a 1 








Loew's 


1 
175|[MoEiwain (W H) lst pret.100 


339 [Massachuset 
Do pref... 


Libt y, McNeill & Libby...10 
Theatres 10 


usette Gas Cos 





00 
ergenthaler “Linotype...100 
exican Investment Inc... 10 
ew England Telephone..100 

Ohio Body & Blower...0 par 
Orpheum Circuit Inc... ..-. 1 
Pacific Mills 


Shawmut 8S 
Simms 


Root & V __Serrainaden 








Do 
Do 


op oe 


Walworth SE 





Wickwire Spencer Steel 


Severe ‘Consundetes.. + 








Arcadian “Consolidated 
Arisona Commercial 


5| 290 A 6) 4 





Davis-Daly 
Franklin 
0 


Copper... 


La Salle Copper 
Mason Valley Mine 


Ojibway Mining 
Old Dominion Co 
Osceola 


1 
East Butte Copper Min... = 


pper 
New Idria Quicksilver... 
~ * River Company 


Quincy 25|° 44 
0| St Mary’s Mineral Land... 25 
Seneca Copper Corp...%0 = 

















tah Co 
Utah Metal & Tunnel..... 
Victoria....... eee ee e226 - 


40c June 15 


Feb 17 
May 25 
Feb 18 
Feb 1 ; 





68 Janl2 
60 Jan 3 
2313 Feb 11 
80 9 


July 26 
July 2 
June 21 


132 Marl6 


10053 Mar 18 
167 Apr20 





243, Aug 7 
7% July 28 
Feb ll 


1212 Apr 23 

3%4 Feb 14 
27% Feb 13 
1714 Aug 13 
62 Augl0d 


140 May 15 


2412 Aug 13 
14 July 27 
37% July 27 
16 Aprilé4 
14%,June 19 
42 Aug 9 

43, Mar 4 
11 Augld 


88 Apr 8 
157 Feb20 





912 Apr 30 
9212 July 2 
68%4 Feb 6 
57 June 

122 Aug 5 
31 Augld 


24 May 20 
247g Aug 10 


150 July 26 


90 June 16 
1312 Aug 4 
34 Augl3 


64% July 

2412 July 1 
391oJune 18 
237gJune 25 
1214 Feb 1l 
17 Febl6 
23 Augl0 
1612 Aug 10 
51 Mar 2 
59 May 5 
60 Feb 6 
23 Feb25 


40¢ Aug 10 
56 Aug 2 
she rune 9 
20 Augl2 
2 Aug 5 
8% Aug 9 
612 Mar 18 
3c = 19 


1712 Feb 13 
ll Aug 
3414 Aug 13 
3 Jan 3 
714 Aug 13 
97g Aug 6 
40¢ Augll 
314 Aug 2 


14g July 10 
212 Aug 3 
214 Aug 3 
1144 Aug 7 
278 Aug 9 
4%4 July 20 
4 July 30 
58%4 Aug 13 
16 May 20 
5 July 10 
21 Marl2 
79 Febl6 
814 July 19 
13%4 Aug 6 
le Feb 2 
l'4 Aug 2 
21 Augld 
36 Aug 6 
Aug 11 
3712 Aug 2 
121sMay 24 
1 Aug!l 
10c Mar 10 


1% Aug 7 
1 June 26 
95¢c Aug 11 
1%, Aug 4 


1381g Jan21 
53 


1765 Jan 19 








12 Aug 9 
iJInuivy 1 


6714 Jan 2 
87le Jan 2 
3812'Aug 13 
46 May28 


D 
2512 Mar 11 
87 Jan3l 
45% Jan 3 
551g Jan 6 


714 Mar 15 
2.June 7 
814June 24 


83 Janl13 
19 Jan 5& 
38 Apr20 
3514 Apr17 
10 Apr23 
12%, Aprl4 

33g Jan 3 


7 Jan 

141sMay 28 
612 Mar 23 
3612 Jan 3 
283gMay 7 





Jan 26 
891g Jan 3 
36%g Jan 3 
3413 Mar 30 





99 Jani2 
2 


3ll2July 21 
1%4 Feb 27 





47g Mar 
1414 Jan 
16 Jan 
4\e Apr 
61g Mar 31 
4 Jan 5 
3%, Jan14 
59% July 13 
82 June2l 
38 Jan 3 





lle Mar 22 





41, Jan 
3lig Dec 
6 Jan 
39 Apr 
138 Oct 
231s Oct 
Apr 


Feb 
93 Jan 
14 Jan 
35 July 
30 Deo 
15! Dec 
321, Jan 
115 Jan 


145 


321g Dec 


199 Nov 
Deco 


43 
25 yay 
83 July 
721, May 
80 July 


"10% Feb! 1 


6 Nov 








* Bid and asked prices. 6 Ex-stock dividend. 


a gerne and rights. 


« Assesment paid. 


& Ex-rights, 


s Ex-divides@. # Halt-paid. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Aug, 7 to Aug. 13, both inclusive: 


Friday 
Last Week's Range| for | 
| Sale. of Prices. | Week. | 
| Price. Low. High.’ | 





Sales | 
Range since Jan. 1. 


89.04 May 
82.04 May 
82.04 May 
82.14 May 
81.60 May 
86 .00 May 
81.74May! 92.98 
94.84May; 99.30 
72% Apr; 81 Mar 
100 Feb) 150 Jan 
July| .84% Jan 
93% 
80 





Bonds— High. 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


90.74' $550) 
85.04 | §00 | 
84.74; 3,300) 
85.50| 1,500 
84.94; 51,300 
88.80, 49,900 
85.44) 34,850 
95.84 


U 8 Lib Loan 3%s8-_1932-47| 
Ist Lib Loan 48.1932-47) 
2d Lib Loan 48..1927-42 
lst Lib Loan 4 4%8.'32-'47 
2d Lib Loan 4\%8.'27-"42 
3d Lib Loan 4\%s_..1928 
4th Lib Loan 4 48 '33-’38 
Victory 4%8_...1922-28 

Am Tel & Tel coll4s 1929 

Carson Hill Gold 7s8_..1923 

Chic Junc & U 8 Y 58.1940 

Gt Nor-C B & Q 4s. a 


100.00 
93.04 
92.34 
93 .80 
92 .98 
94.96 


July; 99% Jan 
July} 91% Mar 
Mar! 76 Jan 
Aug; 85 Mar 
Feb} 80 May 
May| 93% Jan 
June’ 84 Jan 


Miss River Power 58..1951 
N E Telephone 5s. _..1932 
New River 5s 4 
Swift & Co ist 5s 944 
Western Tel & Tel 58.1932 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 6 to Aug. 13, both in- 
clusive, compiled from official sales lists: 


Friday 
Last 























| Sales 
Week's Range for 
| Week. 
., Shares. 


Range since Jan. 1. 





Stocks— Par. 
Amer Wind Glass Mach 100 107% 112 | 410 
Arkansas Nat Gas com.100 10 10% +#@6,480 
Barnsdall Corp class A_.25 36 38 14 

Carbo-Hydrogen com....5 1 v4 285 


444) 328 

egie Lead & Zinc....5 314. 165 
Guffey-Gillesple Oil. --.-.(*) 26% | 
Habishaw El Cable---.-(*) | 

Harbison-Walker Refr.100 

Preferred 100 96 


High. 





Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
4% =~Mar 
, Apr 
Apr 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Aug 
July 
Aug 
May 
June 
Aug 
June 
June 
Aug 
July 
July 
Jap 
Jan 


Preferred 
Kay County Gas 


Mfrs’ Light & Heat 
Marland Petroleum 


Ohio Fuel Supply 
Oklahoma Nat Gas _...25 
Pittsburgh Brewing com - 50 
Preferred 50 
Pittsb Coal preferred _.100 
Pittab-Jerome Copper.-.-.-.1 
Pittsburgh Oil & Gas-.-..100 
Pittsb Plate Glass 100 
Transcontinental Oll_.-(*) 
Union Natural Gas. -...100 
U 8 Bteel Corp com._...100 
West’ house Air Brake. -..50 
West’h’se El & Mfg com.50 | 
West Penn Rys pref...100 
West Penn Tr & W Pcom 100 
Bonds— 
Pittsb Brewing 66._..1949 '$26 .000 





7% 
66% 














July Jan 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 7 to Aug. 13, both ra ih 
compiled from official sales lists: 

Friday 
Last Week's Range 


Sale. | of Prices. 
Par. Price. ‘Low. High. 





Range since Jan. 1. 
Low. 





Stocks— High. 








rl 85 
120 


Mar 
Jan 
Jan 
Jan 

Mar 
Feb 

Mar 
Jan 
Jan 

146 Mar 

» Apr 
June 
June 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
May 
Apr 
Apr 
July 
; July 
Jan 
Apr 
Jan 
Mar 
Feb 
Jan 


American Radiator....100 
Preferred 106 
Amer Shipbldg, pref_._100 80% 
Armour & Co, pref_...100 | ry; 110% 
Armour Leather | f | 17% 
| ( 325) | 95% 


Booth Fisheries, new - - -(*) 

Briscoe, common 

Bunte Bros 

Case (J I) (*) 

Ch C&Con Ry pt sh com(*) 
(9 


) 
Chicago Elev Ry, pref.100 
Commonw’th Edison..100 101 
Continental Motors..._10 % 
Cudahy Pack Co, com._.100 
Great Lakes D & D_...100 
HartMan Corporation ._100 
Holland-St — Sugar.10. 
Hupp Moto 10) 
Libby, MeN eill & Libby _10) 

Warrants 

Lindsay Light 10 
Middle West Util, com_100 
Mitchell Motor Co.-_--(*) 
National Leather 
Orpheum Circuit, Ine___ 1 | 
People’s G L & Coke_..100 
Pick (Albert) & Co___-_(*)| 
Piggly Wiggly ‘‘Class A’’__ 
Pub Serv of N IL, com_100 
Quaker Oats Co 100 





Republic Truck 
Root & Van Dervoort-__(*) 
Sears-Roebuck, com__.100 137 


Stand Gas & Elec, pref_-_ 
Stew Warn Speed, com. 100 32% 
Swift & Co a’ 106 
Temtor Prod C&F ‘‘A’’. 

Thompson, J R, com_. ‘3s 

Union Carb & Carbon. .10 
United Iron Works v t c___ | 

Unit Paper Board,com. ro 


Mar 
Mar 
Jan 
Apr 
Mar 
Apr 
May 
Apr 
Mar 
Jan 
Jan 
Mar 
Jan 
Apr 
, July 





Ward, Montgomery & Co. | siatenle 
Preferred | 
Western Knitting Mills. (*)| 
Wilson & Co, com . | 
Preferred 
Wrigley Jr., 
ig 


Armour & Co 7s 

Chic City &Con Rys5s_ 1927 
Chicago Railwa ys 5s. _1927 
Commonw-Edison 58.1943 
Swift & Co Ist sfg5s_1944 


Aug 
June 
Mar 
Feb 
Jan 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, August 7 to August 13, 
both inclusive, compiled from official sales lists: 

Friday Sales 
Last Sor 
Salz. Week. 





Week's Range 
of Prices. 
. Low. High. 


Range since Jan. 1. 





Stocks— High. 
Alliance Insurance 2 ! 23 
American Gas 1 36 56% 
American Stores....no par 46% 

lst preferred , 93 ' 
Cambria Iron 50 37% y f 40 
Elec Storage Battery --.100 141 

Warrants 15 25 
General Asphalt 4 , 130 
193 








Jan 
Feb 
Mar 
Feb 
Feb 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Aug 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
June 
Jan 
Jan 
Feb 
Jan 


Insurance Co of N A 
Keystone Telephone. ...50 
Lake Superior Corp----.100 
Lehigh Navigation 


50 
Midvale Steel & Ord... ..50 
Minehill & 8 H 50 
Northern Central 50 
Pennsylvania Salt Mfg. _50 
Pennsylvania 50 
Philadelphia Co (Pitts) _._50 
Pref (cumulative 6%) _50 
Phila Electric of Pa 
Phila Insul Wire_ _- 
Phila Rapid Transit. _-__50 
Philadelphia Traction. __50 
Tono-Belmont Devel._..1 
Tonopah Mining 1 
Union Traction 


U 8 Steel Corporation. -_100 

Warwick Iron & Steel___10 

West Jers & Sea Shore. _50 Pa 

Westmoreland Coal 73 3 75 

Wm Cramp & Sons_._..100 ; 150 Mar 

York Railways 50 9g 8) 12 Mar 
6 


32 

Bonds— = 
U 8 Lib Loan 3 %s._ 1932-47 100.00 Jan 
Ist Lib L’n 4%8_1932-47 91.78 Apr 
2d Lib L’n44%s_.1927-42 91.90 Jan 
3d Lip Loan 44s_..1928 94.60 Jan 
4th Lib L’n 4%8s_ 1933-38 92.88 Jan 
Victory 4%s_-...1922-23 99.34 Jan 
Amer Gas & Elec 5s8-_.2007 L 2,000; 70 82% Jan 
Elee & Peop tr ctfs 48.1945) 52 ‘ 65 Jan 
do 1945 4 100 66 Feb 
Leh C & Nav cons 4481954 ) : 83 90% Jan 
Lehigh Vall coll 6s___..1928 102% Jan 
Natl Properties 4-6s__ 1946 30 Jan 

do 1946 4% 5 
Penn RR 10-year 7s__1930 102% 102% 
Phila Electric Ist 5s__1966 80 8035 
do 83 
Reading gen 4s 997 78% 
United Rys gold tr ctf 48’49 34 


96 4 
4\6 
Jan 

July 
Jan 
Feb 
Apr 
Jan 
Jan 


84 
7834 
34 
United Rys Invest 58.1926 66 66 




















Baltimore Stock Exchange.— Record of transactions at 
Baltimore Stock Exchange, August 7 to August 13, both in- 
clusive, compiled from official sales lists: 





| Friday, Sales 
Last |Week's Range' Sor | 

Sale. of Prices. * Week. | 

Par. | Price. Low. High. | Shares. 


Range since Jan. 1. 





Stocks— Low. High. 








June 40 Jan - 
Feb 4% Apr 
5 June 3.40 Jan 
Jan 
Jan 
May 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


.* 30% | 43) 
3 4 350) 


2 
_ Vo 
Ox 


on +. 
wv BAP O\ S 
= 
we ¢ 


Feb) 
June 
Feb 
May) 
Aug) 
Aug) 
July 
Feb 
Feb 
May) 


nome 8 Al ee 100. 
Davison Chemical__no par 
Houston Oil pref tr ctfs_100 
Mt V-Wood Mills v t r_100 
Preferred v tr 00. 
Northern Central 50 
Pennsy! Wat & Power. 30 
United Ry & Electric- 
Wash Balt & Annap-.-.-_- 


—_ Vw — 


i 


Aug’ 
Mar 
June 
June 
Jan’ 
May) 


Bonds— 
Charles Con Ry. G&E5s '99) 
City & Suburb list 5s__1922 
Cons G, E L & P 5% notes 


Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Aug 
Aug 
Jan 
Jan 
Jan 


Consol Coal cony 68__1923 
Cosden & Co conv sf 
Norfolk St Ry 5s Aug 
Pennsylv W & P 5s_. | June 
Public Service Bidg 5s... - 8 8 | Aug 
Sav Fla & West Ist 6s. seas Aug 
United Ry & Elec 4s__1949 ] May' 
49! | Mar 
} | Aug 











764 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from August 7 
to August 13, both inclusive. It covers the week ending Fri- 
duy afternoon. 


It should be understood that no such reliability attaches 
to transactions on the ‘“‘Curb”’ as to those on the regularly 
organized stock exchanges. 


On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,’’ or reported 
in the official list at the end of the day, are authentic. 
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On the ‘“‘Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of he transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb” transa:tions, and 
we give ii for what it may be worth. 





Friday 
Week ending August 13. Last |Week's Range Range since Jan. 1. 
Sale. of Prices. ‘ 
Stocks— Par.) Price. . ; ; Low. High. 














Industrial & Miscell. 
Acme a tal el 4 % Apr 
Aetna Explosives _r(no oan? L 7 May! 11% July 
Aluminum Mfrs.r(no par) lé y Feb Jan 

Preferred .r........- 100} « ae Aug July 
Amer Candy Cocom(no par) y : 5 May Feb 
Amer Chicle_r....(no par) ; May; 68 Apr 

Pregerrea .f...cc«cce 100 ; : July 
Amer Vitrified Prod com 50 6 11 6 Aug 
Armour Leather com.r..15 53 ; 5 Feb 

Preferred_r........- 100 July 
Armour & Co, pref_r_.100 ¢ July 
Atlas Tack Corp_r__--- (Tt) Aug 
Automatic Fuel S.r_....-- 58 June 
Bliss (E W) Co, com, wi(T) : July 
Bliss (E W) Co, com old-_50 
Border Co com .r..... 100 

Se 100 
Brier Hill Steel ___ (no par) 
British-Amer Chem_r__.10 
Brit-Am Tob Ord bear _r£l 
British Empire Steel, com. 

7% preferred 
Buick Carburetor.r.___.10 
Caracas Sugar_f....... 50 
Car Lte & Power_r_.... 25 
Cent Teresa Sugar, com.10 
Chicago Nipple.r.......- 
Cities Serv Bankers «hs r(t) 
Cleve Auto Co, new_..-.(fT) 
Colombian Emer Synd new 
Conley Tin Foil 
Crude Chemical, com.r._. 
Davies(Wm_.)Co.Inc.r- (Tf) 
Dominion Steel_r 
EmpitreTube&Steel(no par) 
Farrell(Wm)&Son,com.r(t) 
Firestone Tire & Rubb com. 
Gardner Motors _..(Do p r) 
Gen Aaphait. com_r.._.100 

, , - a eee 100 
Goldwyn Picture r (no par) 
Goodyear Tire & Rubb_r__ June 

I lo te! 100 § 9 June 
Grape Ola Prod Corp com 1 2% July 

Preferred 1 2 13-16 July 


‘Guantanamo Sugar-_r--(t) 25% June 
Hercules Paper_r__(no par) 1 33 Apr 
Heyden Chem. r..(no par) ] ls 300 7% Mar 
Hydraulic Steel com _r-_ he 8 8 40 Jan 

Preferred r_........ 5 Jan 
Imp Tob of GB &€ Ire_r. na Jan 
Indian Packing Corp_r- oy Jan 
Kay County Gas_r_._... 34 Apr 
Libby .McNeill&Libby_r + L ; Ys Apr 
Lincoln Mot Co C1 A_r..50 
Locomobile Co_r__(no par) 
Lucey Mfe, Class A_r_..50 
Mercer Motors_r_(no par) 
N Y Transportation. _..10 
Nor Am WVulp & Paper.(t?) 
Packard Mot Car,com.r_10 
Peerless Truck & Motor _r.- 
Perfection T & R.r....- 10 
Radio Corp of Am_r._.-(f?) 

Preferred x 5 


Rai 
Republic Rubber_r (no par) 
Root & Vanderv't, com.100 
Roy de FranceTollet Pro’ 5 
Schulte Ret’l hypcmmaapeye’ 
Singer Mfg. 100 
Stutz Mot Ca ur_r__(no par)! 
Submarine Boat vte..(f'| 
Sweets Co of Amer_r_..10) 
Swift Internat.r.....-.15) 
Timken Det Axel | 
Tobacco Prod Exports.r(t) | 
Union Cart & Carbon r (Tt) 
United Motors.r_(no par) 
United Profit Sharing. .25¢ 
Cn Retail! St's Candy rr (f) 
U S High Sp Steel & Tool(T) 
U 8 Light & Heat. com.r.1 
afi ta 10 
U 8 Steamship 
Warren Bros.r_.....-- 100 
Willys Corp.com.r.(no par) 
First preferred_r....100 
Second preferred.r._.100 
Wood Tron & Steel.....-.-.- 
Wrigley (Wm) Jrcom-r-25 


Rights. 




















vee 


SSSSSSE ew eon SSo 
. 


Bliss (E W), com.f-.....- 
_ Preferred - . OF ES 


phell Trausport & Tradingr 
Wrigley (Wm) Jr Co.r..-- 





Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r_...-- £1 
Galena-Sig Oil,com_r_.100 
Indiana Pipe Line_r--- -50) 
a ge 25 5| 
South Penn Oil_.r____-- 100 
Standard Oil (C alif) - r_100 
Standard Oilof N Y.r_.100 
Vacuum Oil.r.......-- 100 


Other Oii Stocks 








Ajax Oil, Clas# A.r...-- 10! 
Dee Gan séeeesococasce il 
FY SS See NE ee 
Anna Bell | % 
pn eC es ai, 














Other Oli 
Stocks (Concluded) Par. 











Atlantic Gulf Oil Corp.100 
Bigheart Prod & Ref....10 
Boone Oll 5 
Boston-Mexican Pet-_r.__1 
Boston-Wyoming Oil_r__t 
Carib Syndicate new-.r __- 
Cent Am Petrol Corp.r.(t) 
Central Petrol, pref_r 
Continental Refining.r_10 
Cosden & Co, com-_r____- 5 
Cushing Petr Corp com r.5 
Del Tex Pet Corp-_r_...- 1 
Dominion Oll_r.......-. ic 
Duquesne Oil_r.......-- 5 
Elk Basin Petrol_r_..... 5 
Engineers Petrol Co_r.. 1 
Esmeralda Oil & Gas_r_.l 
5 


Fer sland Oil 

Gilliland Oilcom_r.(no par) 
Glenrock Oll.fr......... 10 
Grenada Oil Corp el A_r_10 
Guffey-Gillespie Oil_r..(t) 
Gum Cove Oil, new_r_..10 
Harvey Crude Oi 

Hercules Petroleum_r_.._-. 
Hudson 5 Sa Seam ] 
ne 


Indian Refining old 
Internat Petrol.r_..... £1 
Leetone Petroleum ec... .l 
Livingston Petroleum_r-.-—- 
Lone Star Gas_r.....-. : 
Manhattan Oil_r.(no par 
Maracaibo Ol! Explor. oer) 
Merritt Oil Corp_r... 16 
Mexico Oil Corp 

Midwest Refg.r......-.- 50 
Midweat-Texas Oil_r....1 
National Oll_r_........ 10 
North American Oll.rc...5 
Ohio Fuel Oil.r.......-- 1 
Oklahoma Nat Gas.r...25 
Omar Oil & Gas 10 
Penhandle Pr & Ref,pf r100 
Peano Gil. cctsceccdeo 10 
Pittsb Oil & Gas_r....100 
Producers & Ref_r_....-. 10 
Red Rock Oll & Gas.r.... 


Salt Creek Producers.r..25 
Sapulpa Refining rr... - 5 
Settled Prod_r 

Simms Petroleum r(no par) 
Sinclair Oil, pref 

Skelly Oil Co.¢....-.-- 10 
Southern Oil & Transp.r_10 
Steiner Oil Corp.r.(no par) 
Superior Oil_r....(po par) 
Superior Oil C T receipts. 
Texas-Ranger Prod & R.1 
Texon Oil & Land.r....- 1 
Tropical Oil Corp.r....25 
United Tex Petrol_¢c....- 1 
Victoria Oll_r 10 
, |. ay 5 
White Oil Corp_r.-.(no par) 
Woodburn Oil Corp_r.-(t) 


Mining Stocks— 


Alaska-Brit Col Metals_.1 
Alvarado Min & Mill.r.20 
America Mines.r_......- 1 
Arizona Globe Copper...1 
Atlanta Mines_r_.....-.- 1 
Belcher-Divide_r...... 10c 
Belcher Extension 

Big Ledge Copper Co....5 
Booth. 1 


Boston & Montana Dev..5 

Caledonia Mining 1 

Canada Copper Co Ltd..5 

Candalaria Silver.r 1 

Carson Hill Gold.r....-- l 

Cash Boy Consol 

Con Arizona Smelt 

Consol Virginia Silver.¢._5 
Silver_r¢ 1 








Divide Extension 
Dolores Esperanza 5 
E] Salvador Bilver Min.r.l 
Emma Silver 
Eureka Croesus Min.r...1 
Eureka Holly .¢.......-- ] 
Forty-nine Mining-r....- 1 
Golden Gate Explor’n.r..5 
Goldfield Consol’d r....10 
Goldfield Devel.gr_.... 10¢ 
Goldfield Merger_r_-..-.-.- | 
Gold Zone Divide.¢...-.- 1 
25c 
Honduras-Amer Synd- #(1) 
Howe Sound Co 
Iron Blossom _r.....-.- + 
Jim Butler.e....-- ioisateat i 


Louisiana Consol 
MacNamara Mining.r-. . : 


Marsh Mining_¢ UR IRS SP j 
Motherlode_«......-..-.-- 
Murray Mog M, Ltd_--_-1 
New Jersey Zine .r....100 
Ni 

Ophir 6ilver conchae 


3 
Rico Divi !e.¢....-...- 10 
Rex Consolidated Min..-1 
Roper Group Mining....1 
St Croix Silver 
Seneca Copp Corp (no ok 
Silver King Divide.r....1 
Silver Pick Cons’d. rr...) 
Simon Silver & Lead l 
So Am Gold & Plat_r__.10 
Standard @ilver-Lead....1 
Success Mining 
Sunburst Cons Mines_r..l 
Sutherland Divider... .-. ] 
Tonopah Belmont Dev...1 
Tonopah Divide_r 
Tonopah Extension 
Tonopah Mining_r 
United Eastern Mining... 
U 8 Continental Mines.r.1 
Victory Divide.r...... 10c 
Washineton Gold Quartz.1 








% 4 

17% 19% 

11-16 % 

% «(COL 

1 1% 
16 18 

24% 3% 


% 15-16 
18% 13% 
% 1 


“% 9-16 
1%ec 2c 
2u%ec 34%e 
2%ec 3%c 
% 7-16 
3c 5¢ 
62c 64¢ 
17c 19¢ 








100! 
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Aug 

1 5-16 June 
1 July 
2K Aug 
6c May 


4KceJuly 
% July 











July 

1 15-16 Jan 
2% Mar 
3% Mar 
16 Mar 
1 15-16 Jan 
1 15-16 Apr 
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Haat | Weeks Rane for, |__Range since Jan} __| New York City Realty and Surety Companies. 


Mining (Concluded) Par.| Price.|Low. High. . Low. High. All prices dollars per share. 


West End Consol’d 11- 1  1%| 5,9 2 7-16 Jan | Bia | Ask | Bid | Ask | Bid | Ask 

White Caps Exten_.--. 10¢| | 1%e 1Ke 5 _ 8c Jan | Alliance R’lty) 70 | 80 Lawyers Mtge 113 | 118 |Realty Assoc 

White Caps Mining....10c' 7¢ 9c 5, Apr | Amer Surety. 68 72 Mtge Bond..; 80 87 | (Brooklyn).| 105 | 110 

Wilbert Mining 1 3cCti«éC’ | Mar | Bond 1a 36 G.) 210 | | 220 . Serety | 188 | 192 wd : Cosuatin - 150 160 
Ts i eae i i ] l 6 % é 74 = me / ' eoeece 

ae . a ae sg | erred... 75 | 85 | Mortgage..| 110 | 120 | West & Bronz 

Bonds— ii 


| Title & MG) 160 | ---. 
Allied Pack conv deb6s r’39 1% 68% 
“a: iard Tel 68. «set ~ y 9: 4% |160, 

© TO vib unheoon y 2% YF 4 £4. ¢ 

Anglo-Amer Oil 738 -.'25| 98: 8%4| 16, | 1003 Quotations for Sundry Securities 
Armour & Co 7% notes r°30 f 4 o» 
CCC &8t L Ry 68 r 1929 R85 KH Rt & All bond prices are “and interest’’ except where marked “‘f. 
French Govt 4s.r......-.-. | T 


— phe 58. -F.------- |Aous | : Standard Oil Stocks Pef Share 1 RR. Equipments—PerCt.| Basts. 
enc pore oD! ag : on A Par Bid. Ask.| Baltimore & Ohio 4s 

> eerie ot See “of 65 1980 so} ¢ 4 8'000| 90 Anglo-American Oil new. £1 Pc Arey! Buff Roch & Pittsburgh 44s 

Pan-Amer Petrol & Tr 7s’20 ) , ' ede 100 108! done 

Russian Govt 54s---.1921 25 2 ‘ 


é 2% : Borne-Scry | 42 4 
SinclairConOll 7 4s r... '25 ‘ Buckeye Pipe Line Co... 50 > 90 


South 9 ,000 nf | 
Swedish ¢ Govt 66 jens! 5°39 ; % yg me emis 190 108 


Switzerland Govt 5%s-.’29 y 8,000 /113 (120 


Texas Co 7% notes_r_1923 | . ag 
Union Tank Car eq 78.1930 ) Crescent Pipe Line Co... 50 *26 28 


Cumberland Pipe Lins...100 140 145 


U 8 Rubb 7% % notes.1930 ( 4 
Wayne Coal a ae 3'000| 70 Eureka Pipe Line Co...-100| 100 |105 


estern Elec conv 7s.r.'25 


German Government and 
Municipal Bonds Illinois Pipe Line 


Indiana Pipe Line Co.... 50 
—'. a Rages er July Solemaattenad Foweloum. £1) 


National Transit Co_..12.50 | 
ae Pasa po wuly | New York Transit Co- --100 150 1 
RE RS? Aug June ' 
en Ce. wwbals 000 Aug June 
eee Gee cowose Aug June 
Dusseldorf 4s_r Aug June 
kfort 48.r Aus 3 ‘a Refining 3 
German Electric 44s r-_.. uly 
German Govt 3s..-._---- 5 Aug July | eee ee OM 100 200 ul 
Hamburg 4s_r. s Aug June enw Equipment 66 
ieee tegeete July June | Southwest Pa Pipe Lines.100 62 
Leipzig 4s r a a tiee 20% Aug July Standard Oil (California). ps meaye Equipment 5s & 76 
> Palate tate .. Aug June Standard Oil (Indiana) . .100/7640 Missouri! Kansas & 
Aug July | Standard Ol! (Kansas)-..100) 510 
Aug July | Standard pa (Kentucky) 100, 325 ny 
—~ | Standard Oil (Nebraeka).1 400 
* Odd lots. * No par value. 14 Listed as a prospect. I Listed on the Stock | Standard Oil of New ca oan 
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Exchange this week, where additional transactions will be found. o New stock. s|10512| WW ¥Y Ontario & West 4348... 
r Unlisted. w When issued. zEx-dividend. y Ex-rights. zEx-stock dividend 390 | Norfolk & Western 4}4s...- 
* Dollars per 1,000 lire, flat. & Correction. (Ohio) 440 ||Northern Pacific 7s 
Preferred uaeee Fruit Express 7s ...- 














CURRENT NOTICES 


—The firm of Ludwig and Crane has been dissolved by mutual consent. 
A new partnership has been formed by Charles B. Ludwig and Thomas H. 
Bauchle, Jr., under the name of Ludwig & Bauchle, as dealers in invest- 
ment securities, with offices at 61 Broadway, New York. 


Magnolia Petroleum ._.-.100 340 

Midwest Refining 50 *143 
—The United States Mortgage & Trust Co. has been appointed Registrar Ordnance Stocks—Per Share. Equipment 58 

or the Capital stocks of the National Life Preserver Co. and of the South- on Sees Pook aa cnc ee ee ee entral 4s... 

west Metals Co. and has also been appointed Transfer Agent of the Capital Preferred... laa 78 | 80 ||Virginian Ry 6s 


stock of the Universal Oil Corp. Baboock & Wilcox 107 


—The Empire Trust Company has been named as Depository for various te a ‘ Tobacco Stocks—Per Pn 
ecurities of the Union Apple Company, Inc. and Blue Mountain Orchards, 
Inc., under a Reorganization Committee Agreement, dated July 20 1920: 


—The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent | }5t Dreferre : an Rar ong Re Bae L gay — 
of the Capital stock of the International Combustion Engineering Corp.§ Brit-Am Tobac, bearer.. £1 
and also as Registrar of the stock of the Liggetts International Ltd., Inc. Mig Conley Foil (new)... no par 

—The Liberty National Bank of N. Y. has been appointed Registrar of Jonnsce 
the Adirondack Power & Light Corp. 7% Cumul. Pref. and Common stocks 


and of Weeks-Hand Co., Inc., Pref. and Common stocks. 


—The Metropolitan Trust Co. has been appointed Registrar of the Pref, 
and Common stocks and of the Voting Trust Certificates for such stocks, of 
he D Silver & er Co., Inc. erred 100 
. urango Silver & Copp ~ Short Term Securities—F rs 


—The Columbia Trust Company has received appointment as Registrar 1 90 Am Cot Oil 66 1924_._.M4&8 9, | 91 
of 40,000 shares of Pref. and 90,000 shares of Common stock of the Service | Phelps-Dodge Corp Amer Tel & Ts] 68 1924. F&A 1% 9214 


1 A&O| $314) 9414 
Finance Corp. Thomas Iron *23 | 33 99%4 100 
—McKinley & Morris announce the removal of their offices from 44 ss : _M 9934 100 


Wall Street to 1 Wall Street. 
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88 
as Oll 7198 "25 A&O| 9814 98% 


Preferred 80 
. . Arm'r&Co7sJuly15'30 J&J 15 9648 
New York City Banks and Trust Companies. " Beth St 7s July 15°22-J&3 15 oT ol, 
Preferred 50 *33 7% notes July 15 °23J&31 
All prices dollars per share. > | Canadian Pac 66 1924.M48 2 
; Preferred 00, 8: Federal Sug Rig 62 1924M4&N 
| 210 | Banke Aat | t Trust Co's Goodrich (BF)Co7s '25 A 
210 |\{ndustrial*® -. 215 | Preferred 100 Great North 5s 1920_..M4&S 
60 | 270 prving. Nat of | ) | K C Term Ry 4s 1921_JaJ 
5 N Y Trust 7 Pref 161 &N 1 


<= mm erred 1 
Oarolina Pow&Light com 1 
Cities Service Co com_..1007271 
Preferred 100 

















8 9758 
9674) 9714 
80 | 82 
95%4 96 


85 | 88 
100 9214) 92% 
Elec Bond & Share pref__100 Swift&aCo 6s 1921... F&A 1 9712 97%4 
100 6 9734 9814 
Preferred 1 U S Rubber 712s 1930_- “F&A! 9773| 98 
Great West Pow 5s 1946_J4J 74 |\Otab Sec Corp 68°22.M4&S 15 8212 84 
Mississippi Riv Pow com.1 ‘| West Elec conv 781925._A&O 97's 9712 
Preferred 1 8 | Industrial 
First Mtge 56 1951___J4&J : and Miscellaneous 
nertiers ered. Elec Corp. At) ° American Brass 





i 





85 

224 Tradesmen’ s* 

...- 200 Ward*__. 

220 Intend Seaneat 
Preferred 1 

----| Wash H’ts*..| 350 | Pacific Gas & Elecist pref 1 

335 | Yorkville *... Puget 8d Pow & Light ..1 

1 Preferred 


20 

190 | Brooklyn 
...-| Coney Isiand* 
925 








Preferred 
ist g 56 June 1 1922..J-D 








168 Greenpoint 650 Preferred oo | os Intercontinen Rubb com-1 
15 | Hiliside*____- 120 |Man ' In Salt 2 
People’s..... 


| Preferred -100 Lehigh Valley Coal Sales. 
| Royal Baking Pow e..F 





pore | 
































. 122 il 
6112 312 


* Banks Marked with (*) are State banks. t Sale at auction or at Stock Ex- * Per share. } Basis. d Purchaser also pays accrued dividend. ¢ New stock, 
change this Week, ¢ New stock. Zz Ex-dividend. y Ex-rights. f Flat price. m Nominal. z Ex-dividend. y Ex-rights. 
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iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures 7 the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


























Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. Week or Current | Previous | Current Previous ROADS. Week or | Current | Previous | Current 
Month. Year. | Year. Year. Year. Month. | Year. | Year. Year. 


| 














| 
| 
| 2 


3 ~ $ $ $ $ 
Alabama & Vicksb_|June 739 927,152!) 1,569,702) 1,331,733 || Missouri Kan & Tex!| June 3,234, 369) 2,803 ,97 = 17,981,946 
Ann Arbor 3d wk July 7 "856 91,400! 2,537 579) 2,212,532 || MoK &T Ry of Tex|June 2,099,309 2,031,913) 13,383,548 
Atch Topeka & S Fe) June- 16321964 13679380 |99,492,068 78,416,846 io & North Arkan-. |June 148,715, lil 1 907 345 
Gulf Colo & 8 Fe. | June 1,714,112 1,530,033/12,080, 906/ 8,856,832 (o Okla & Gulf___.|June 173,507! 107,328) 1,132,964 
Panhandle & S Fe! June "725, 611, 506 992, $26) 2,501,288 fissouri Pacific....}June 9,407 ,646 7,373,212 53, 575,506 
Atlanta Birm & Atl. \June 175} 2 257 fonongahela June 288,852 | 275,936) 1,638,637 
Atlanta & West Pt_|/June Monongahela Conn-_'June 249.250! 98,48 fe ‘513, 167 
Atlantic City June une 1,27 
Atlantic Coast Line-_| June 5,502, 058 4 903, 59 
Atlantic & St Lawr_| June 225.7383 362,617 
Baltimore & Ohio_.!June 17584 907 15233216 
B & O Ch Term--|June 146,700 175,465 
Bangor & Aroostook' June 497,759) 373, 399 
Bellefonte Central_-_| June 9,510 7,858 
Belt Ry of Chicago-|June 321,869) 319. 266 
Bessemer & L Erie__' June 1,474,848 1 ot 7 752 
pnenamn & Garfield| June 157.483, | 74,795 
ham South-|June 55.536, 38,64 
| me & Maine_-_-/|June 7,600,946 6, 120,307 
Bklyn E D Terminal June 104, 79,575 
Buff Roch & Pittsb-. July 2, gts. 317 1,276,472 
Buffalo & Susq_-.-.-.|June 21 16 178, 499 
Canadian Nat Rys-.|lst wk Aug 
Canadian Pacific___|June 1¢ 
Can Pac Lines in Me May 
Caro Clinch & Ohio_|June 
Centrai of Georia..J/une 
Central RR of N J_.' June} 
Cent New England. June 
Central Vermont__.-. June 
harleston & W Car June 
Ches & Ohio Lines... ,June 
Chicago & Alton... June 
Chic Burl & Quincy. June 
Chicago & East Ill... June 
Chicago Great W est June 
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150,066! 113,54 
Nashv Chatt & St L/June | 2,004,493 | 1,460,370/11, 705. 216 
Nevada-Cal-Oregon |lIst wk July 7 | 8,251 142,708 
Nevada Northern. -.|June 134; 145,46 
Newburgh & Sou Sh/June 139,664; 136.368 
New Or! Great Nor.|June 173,107 
June 1 
June 
June 
New York Central_-_|June 
Ind Harbor Belt_|June 
June¥ 
Michigan Central | Juneff 
Cincinnati North _| June 
; 1 750 Clev C C & St L_-_|Juneff 
56,803 ,608 Pitts & Lake Erie| June, 
92 ,057 ,586/|76 267 Tol & Ohio Cent_|June 
1,374,040 3 Kanawha & Mich'|June 
2 4 2 26 || N Y Chic & St Louis' June 
N YN H & Hartf_-\June: 
N Y Ont & Western June 
N Y Susq & West. _|June 
Norfolk uthern_.|/June 
| Norfolk & Western .|June | 
' Northern Pacific... June j 
Minn & Internat June | 4 2 
NorthwesternPacific June] 2. aT ,499 
Pacific Coast \June y 325, 02 2'406, '077 
8 432 Pennsyl RR & Co--|May 0408 279 592183730 589 
Chic Ind & Louisv_. June 27 997 6,984,956! 5,604,328 Balt Ches & Atl_.' June 3| 138,853). 626,93 655,638 
Chicago Junction.. June 255,839, 310 1,500,457, 1,688,745 Long Isl ‘June 11,409,562 
Chic Milw & St Paul June l 62 76,001,059 Py 550, 1323 Mary Del & Va__'June 105,232) 108,822 500,815) 560,026 
Chic & North West. May 12 744632 11585689 58,977,839 50, ‘069 N Y Phila & Norf May 549,590! 607,544 3,061 ,404 
Chic Peoria & St L- May 153,113) 135, 781,081; °496, 389 Tol Peor & West. E 2}  921,502| | 785,564 
Ohic R I & Pacific_. June 10999228 8,787, 315 62,120,995 49,082,858 W Jersey & Seash May 3,890,657 
ChicR1I& Gulf. June 554.581 347,162) 3,154,463 2,176,504 Pitts C C & St L. and 40, ‘961 1,753 35,889,446 
Chic St P M & Om- June 2,540,920 2,285, 648 14,754,295/ 12,640,380 || Peoria & Pekin Un_'June 7 93,88 ; 
Chic Terre H & S E. June 547,432. '291,829| 2,470,562) 1,847,296 Pere Marquette | 3 3 2\2 17,398,467 |15,638.076 
Cinc Ind & Western June : 45) 2,036,036 1,381,004 || Perkiomen J 7; 93,031; 554,673) 511,192 
Colo & Southern... July 7,933,544) 7 367 Phila Beth & N E- 123,074 56,558 615,278 
Ft W & Den City. June 999,963 84: 5,900 623| 989,915 || Phila & Reading- ..|June 41,281,911 
Trin & Brazos Va June O02) 6,211 865,253 587,564 || Pittsb & Shawmut__ June 120,526 89,179 764,356 
grote & Wyoming... June 91 | Pitts Shaw & North June 
Soppee Range. -..-- May 65,129 051 Pittsb & West Va__'June 
@ Railroad---~-- May 671 Port Readin June 
Camaguey & Nuev May "213,634 "184,781 Qu Om June 
Sadeenen & Hudson June 118 567 2 869.30 18,114,946 15,908,127 red & Potom_| June 
Del Lack & Western June 342 233,162,829 34,162,323 land |June 
Denv & Rio Grande June] 339,872 2,569,432 16,848, 888 14,093,587 || St Jos & Grand Isl’d' June 
Denver & Salt Lake| June 267 804,405) 1,157, 409) 1,202, ‘984 St Louls-San Fran. _'June 
Detroit & Mackinac June 163,582. 36 881,433) 719,953 Ft W & Rio Gran gyne 
Detroit Tol & Iront. June 7é 601; 2,241,886) 1,716,587 St LS F of Texas |May 
Det & Tol Shore L.. May 180 1 705.012) °735,293 St Jouis Southwest_'| June 
Dal & Iron Range... June : 31,: >| 3,574, 599) 3,339, 757 St LS W of Texas June ' 
Dul Missabe & Nor. June 3,109,024 3,209,797| 5,967,174! 8,300,020 || St Louis Transfer - .|June 
Dul Sou Shore & At! 3d wk July 2,20: 5,453 2.399,678 || San Ant & Aran Pass June 
Duluth Winn & Pac June ,63 356 1 San Ant Uvalde & G_ | June 24,886 4 
East St Louis Conn. June i 51 607,606 — 557,456 || Seaboard Air Line_-_| June} 3, 356, ‘O89 | 24 677,065 
Elgin Joliet & East. June 89 462 | South Buffalo. June 124,48 7,994 657,637 ; 
E! Paso & So West. May 969 53 6 | 3 if 13955116. 82. 813,230'76,001,925 
Erie Railroad J 33 7,531,199 '45,695,796 Arizona a - ‘June 359,241| 314,390 2,004,292) 1,875, ‘671 
Chic 32, 8038,4 ; 5 358 902 4,952,46 Galv Harris & S A'June 1,820,464'11 487, 498 10,112,155 


New Jersey & N J 460 938.44 592,855 505,200 Hous & Tex Cent_| June 859,084) 739,712 5,295,045 4,103, 179 
Florida East Coast- 30,725, $ Hous E & W Tex_|May BaD 


_Fonda Johns & Glov June 303) 330 ,052) 79,81 Louisiana Western J un 
Ft Smith & Western June 342) | Morg La & Texas J — 
Galveston Wharf__. June 2,59 77,240) 6 342 6: Texas & New Orl_'|June 
Georgia Railroad... June 25,152 202 ‘ rt Southern Railway... June 
Georgia & Florida... June 606 7,243) 6 Ala Great South. | June 
Grand Trunk Syst__ lst wk Aug 3,394 1,894,875 a] Cin N O& Tex Pac June 
ChD & CGT Jct June 106,001; 164,506) 7 Mobile & Ohio- --|June 
Det Gr H & Milw June ee | Georgia Sou & Fla June 
Grd Trunk West. June 269,02 960,377) ff New Orl & Nor E_| June 
Great Northern Syst June ¢ a7 272,134 NorthernAlabama June 
Green Bay & West. June 95,721| 92,106 South Ry in Miss_|June 
Gulf Mobile & Nor. May 2| 1,505, 193 | 1,020,223 || Spokane Internat -\J une 
Gulf & Ship Island... May 62 4,974| 1.176.490 26 Spok Portl & Seattle| June 
Hocking Valley__.. June l 960) 6, O18 Staten [sland R T_.|June | : 
Illinois Central__.. June 17 90 '65, 8 Tenn Ala & Geor a! July 706; 103,390 
Illinois Terminal... May | 361,802) (397 Tennessee Central __|June 189,163, 1,401,771 
Internat & Grt Nor. June 61,251,252) 8,2 Term RR Assn of StL April : 290,913) 1.380,026 
Kan City Mex & Or June 2 742.328, (545,973 St L Mer Bridge T June 6| 211,624 1,778,682 
K C Mex & O of Tex June $21,117 486,545 | Texas & Pacific.___|\July ‘ 2,984,573 22,483 ,550/19 
Kansas City South. June 1,663,741/1,191.071 Toledo St L & West_'June 6| §99,358) 5,068,016 
Texark & Ft Sm__ June 177,411, 130,316; (962,674 670,884 || Ulster & Delaware-_|June 71 
Kansas City Term... June 134,157) 24: $35 D7 Union Pacific June 
Kansas Okla & Gulf May 193,042, 104,06 A Oregon Short Line June 
Lake Terminal June 115,867 _ 80, 0,484| 540.970 Ore-Wash RR & N | June 
Lehigh & Hud River June 252,871. ‘ 1,187 020 1,184, 2083 Union RR (Penn) ..|June 
Lehigh & New Eng. June 351,845 : 9| 2,076,171 91, Utah June 
Lehigh Valley_---- June 5,910,834/5,484,901'3 44 
ng & Sait Lake June 1,852,130 1,446,690) 9,223,090 
Louisiana & Arkan. June 298,982) 146, 
Louisiana Ry & Nav June 332,644 279,087 
Louisville & Nashv. June 10124211 8,441,163 
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Vicks Shreve & Pac_|June 
Vi June 
Wabash June 
Western Maryland./lst wk Aug 
P June 
_| June 
E June 
Wricuta Yates Co" dune 3 i 
c alle o..iJune 
Yazoo & Miss Valley |May 2,388, 05 1.961.896 11 $36.3 408 9,297 :937 
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lineral Range 

Minneap & St Louis June 53 

inn 8StP & SS M. June yi Bal 3, 535, ‘373 94,4 ; ,823 
fississippi Central 853! 76,684 459, 631, 474, ‘911 


ee OF oes EARNINGS—Weekly and Monthly. 


Current Previous Increase or 
*Weekly Summaries. Year. : : | *Monthly Summaries. Year. Year. Decrease. 


Curr.Yr. Prev. Yr. 
226,654 
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454,588 ,513| 469,246 ,733|— 
469,868 ,67 ‘ 
495,123,397 
92 23 508 ,023 ,854/ 489,081, 
| November oon 32 2,911/436, 436, rt 


' December ..233, tet hb yt ‘ I 
| February 77733 1304 LR 348 ae 


73 ‘338. ef 
348.701 414 


=” 
8 


lst week May (15 roads).... 
“4 week {13 roads).... 

week May (16 roads)... 
4th week May (16 roads).... 
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Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
——Gross Earnings 
Current Previous 
Year. Year, 


Net Earnings 
Current Previous 
Year. Year. 


$ ~ $ $ 
254,739 227,152 56,193 7,349 
1,569,702 1,331,733 357 ,266 94,520 
225,783 362,617 def125,984 50,428 
1,473,935 2,130,206 def426,590 def391,996 
240,850 200,229 19,319 20,829 
1,482,698 1,335,347 355.322 343,295 
Bellefonte Cent RR_b._June 9,510 7,858 def80 273 
Jan 1 to June 30 47,983 44 845 3.712 2,006 
Central of Georgia_b_._.June 2,028,650 1,730,100 def122,737 209,805 
Jan 1 to June 30 12,239,923 10,104,560 1,142,664 949,723 
Central RR of N J_b___June 4,271,777 3,555,595 §86 364 738,423 
Jan 1 to June 30 20,876,340 20,197,407 def380,079 1,741,152 
Chic Bur! & Quincy.b..Junel4,767,613 12,219,535 786,004 1,911,578 
Jan 1 to June 30___.__83,918,674 68,485,084 10,504,352 12,587,244 


Chicago Det & Canada Grd 
Trunk Junct Ry Co__June 106,001 164,506 def61,387 72,136 
Jan 1 to June 30__-_-- - 445,782 949,884 26,076 357 ,866 
Chicago Great West_b__June 1,882,800 1,785,433 def110,828 274,502 
Jan 1 to June 30 10,971,401 9,812,065 def100,961 694,410 
Chic RI & Gulf_b June 554,581 347 ,162 140,285 13,400 
2,176,504 825,506 182,634 


Jan 1 to June 30___-_- . 3,154,463 
843 ,422 140,345 253,317 


Colorado-Southern Co— 
Ft Worth & Den C_b_June 
4,989,915 564,525 1,394,693 
70,505 2,285 14,849 


Jan 1 to June 30 5,900,623 
Wichita Valley Ry_b_June 113,923 
Jan 1 to June 30 836,113 422,138 135,061 37,060 
Denv & Rio Grande_b__June 2,339,872 2,569,433 def457,183. 448,033 
Jan 1 to June 30_--_-- -16,848,888 14,098,588 3,322,081 2,143,560 
Det & Mackinac Ry_b__June 163,582 136,489 10,211 
Jan 1 to June 30 - 881,433 719,953 def115,139 
Duluth Winn & Pac Ry_June 206,633 129,356 def4,183 
Jan 1 to June 30 1,185,212 964,484 100,854 
Det Gr H & Milw Ry__June 331,778 370,078 63,124 
Jan 1 to June 30____- - 1,924,021 1,883,163 236,400 
Fonda Johns & Glov_b..June 119,308 108,330 
Jan 1 to June 30 669,052 579,818 
Grand Trunk West_b_._June 1,200,7211 ,269,024 
Jan 1 to June 30 6,960,377 6,518,694 
Green Bay & West RR_June 95,721 92,106 
Jan-1 to June 30 585,231 573,473 
Illinois Central_b Junel1,179,188 8,579,161 
Jan 1 to June 30._-_-~--65,780,013 50,353,827 
Kansas City Term_b_._.June 134,157 108 ,243 
Jan 1 to June 30 715,433 625.578 def13,641 65,050 
Louisiana Ry & Nav_b_June 332,644 279,087 def6,634 25,024 
Jan 1 to June 30 1,965,815 1,682,460 139,481 def43,584 
Mineral Range_b 46,107 39,622 def21,143 def20,567 
Jan 1 to June 30 318,788 415,660 def67,809 def2s,719 
Mo Kan & Tex Ry_b___June 3,234,369 2,803,978 def165,673 543,373 
Jan 1 to June 30_. 17,981,946 15,609,924 1,926,630 1,580,399 
Mo K & T Ry of Tex_b_June 2,099,309 2,031,913 def689,497 479,339 
Jan 1 to June 30 13,383,848 11,371,309df1,359,526 592,164 
New York Central June 6,944,253 6,040,730 def323,955 1,487,851 
Jan 1 to June 30___-_- -40,152,510 32,304,999 7,224,677 6,445,874 
N Y Central Ry R Co... -June30,216,937 26,340,826 df4,363,039 6,089,832 
Jan 1 to June 30__-_-_- . 159367 ,030 141813,609 3,088,180 20,945,166 
Cinc Nor Ry Co_b_.._June 289,766 245,739 def32,543 61,235 
Jan 1 to June 30 1,567,513 1,409,470 220,891 312,212 
Nor Alabama Ry_b__..June 112.436 79,345 def5,788 8,091 
Jan 1 to June 30 745,861 558,791 158,272 11,211 


Pennsylvania Co— 
Beaum 8S L & West.b_June 155,554 80,845 38.874 def27,842 
Jan 1 to June 30 991,463 604,314 251,261 3,541 
Quin Omaha & KC_b._.June 109.653 85,251 def26,838 def29,658 
Jan 1 to June 30 631,484 504,022 def127,502 def47,484 
St L So West of Tex__._.June 728,141 564,170 def156,354 def111,260 
Jan 1 to June 30 4,290,893 2,925,294D1,115,709 def680,568 
San Ant Uvalde & G_b_June 124,886 94,848 20,826 
Jan 1 to June 30 726,694 538,679 def43,041 
June 3,970,125 3,356,089df1,192,138 
24,677,064 20,449,364 def155,361 
667,453 def78,648 
3,740,160 34,821 
3,052,168 765,771 
17,055,943 6,810,918 
2,285,108 374,648 
12,765,152 2,855,158 
269,061 58,191 
1,532,702 539,049 
4,009,782 def775,150 516,480 
22,730,851 D2,115,251 963 ,058 
1,125,802 def423 ,033 86 636 
6,763,162 def471,698 def122,904 
178,942 def9,590 21,948 


Roads. 


Ala & Vicksburg. b 
Jan 1 to June 30 


Atlan & St Lawrence_b_June 
an 1 to June 30 


Atlanta & West Pt_b___June 
Jan 1 to June 30 


999 ,963 


3,849 
def45,293 
21,506 
140,428 
def 136,576 
def368 ,544 
46,478 47,399 
239,251 209 ,423 
def 190,508 410,359 
131,951 1,524,664 
def 13,647 7,208 
18,797 38,022 
122,817 1,232,745 
6,073,078 4,379,324 
17.732 25,720 


7,741 
def58 454 
609,791 
1,940,497 
110,218 
254,721 
551,496 
4,060,610 
400 ,369 
1,897,141 
59,610 
231,339 


728,779 

4,461,966 

Union Pacific June 3,345,839 
Jan 1 to June 30 20,758,848 
Ore Wash RR & N_b_June 2,704,259 
Jan 1 to June 30 15,793,822 
Vicks Shreve & Pac Ry_June 330,665 
Jan 1 to June 30 2,103,887 
Wabash Ry June 4,844,527 
Jan 1 to June 30 25,164,109 
Western Maryland_b__-June 1,405,527 
Jan 1 to June 30 8,282,264 
Western Ry of Ala_b_._._June 213,750 ; 
Jan 1 to June 30 1,363,648 1,302,075 276,336 301,414 
Wichita Falls & NW _b_June 193,579 188,196 def39,845 8,869 
Jan 1 to June 30.____- . 1,273,302 926,513 def48,364 def51,063 


a Net earnings here given are after the deduction of taxes. 

b Net earnings here given are before the deduction of taxes. 

c The return of this company was published incorrectly in our issue of 
July 31 1920; these are the corrected figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 


or Company. 





Previous 
Year. 


Current 
Year. 


Previous 
Year. 


s 
123,891 
215,972 

1u,832 
84,769 


Current 


Month. Year. 





$ 
807 ,945 
1,372,919 
45.487 


$ 
1.051 ,433 
1,956,254 
54,738 
577,319 
227 ,583 


1,585,960 
61,040,000 
2,401,385 
20.156 
529,209 
12,945 
1,450,105 


$ 
177 464 
335,612 
17.396 
100,839 
29,498 


37,449 
271.326; 201,721 
1087 4000/9369 ,000 


Adirondack E] Pow Co/|June 
Alabama Power Co. -_/|June 
Atlantic Shore Ry--.-/|April 
. Bangor Ry & Electric|June 
Baton Rouge Elec Co|June 
Blackstone V G & El_|June 
{Brazilian Trac, L & P|June 
Bklyn Rap Tran Sys— 
aBklyn City RR...|March 849,189 
aBklyn Hts RR...|March 6.924! |767 .824 
Coney Isld & Bklyn|March j 148.329 
Coney Isld & Grave|March 4.649 3.839 
Nassau Electric... 433 .424 
South Brooklyn... - 3| 52,596 
New York Consol. - 1324.840 
Bklyn Qu Co & Sub 145 120.721 
Cape Breton Elec Co. 4| 46.529 





199,257 
8} 82,373) 648,51 472,163 
1601 .017/12.743.300 10. ee 


& East : 44 .064 7,835) 243,52 
1233.720\1067.919' 7.500.727' 6.108.464 


eColumbia Gas & Elec 




















Jan. 1 to Latest Date. 





| Latest Gross Earnings. 


Name of Road : ; 
or Company. | Previous 


i | 
|Current , Previous| Current 
| Year. 


| Month. Year. Year. Year. 


| 

Columbus (Ga) E] Co June 
Com’w'th P, Ry & Lt| June 
Connecticut Power Co June 
Consum Pow (Mich) -_ June 
Cumb Co (Me) P;& L\June 
Dayt-n Pow & Light_'June 
d Detroit Edison__._._'June 
Duluth-Superior Trac| June 
East St Louis & Sub_'|June 
Eastern Texas Elec... |June 
Edison El of Brockton |June 
jElec Light & Pow Co|June 
e El Paso Electric Co_|June 
Equitable Coke Co_-_|June 
Fall River Gas Works) June 
Federal Light & Trac) April 
Fort Worth Pow & Lt|June 
Galv-Hous Elec Co_.\June 
Georgia Lt. P & Rys- | April 
Great Nor Pow Co__-|June 
e Great West Pow Sys|May 
Harrisburg Railways-/ April 
Havana El] Ry, L & P| May 
Haverhill Gas Lt Co_|June 
Honolulu R T & Land ' April 
Houghton Co El Co. .|June 
Houghton Co Trac Co|June 
Hudson & Manhattan!) March 
d Illinois Traction--- 
lIinterboro Rap Tran.|May 
Kansas Gas & Elec Co June 
Keokuk Electric Co-- 
Key West Electric Co|June 
Lake Shore Elec Ry~-' April 
pong Island Electric. 
Louisville Railway. .-_- 
Lowell Electric Corp. 
Manhattan & Queens 
Manhat Bdge 3c Line 
cMilw El Ry & Lt Co. 
Miss River Power Co. 
Nashville wi Ae: Light 
Nevada-Calif El Corp 
New England Power~ 
Newp N&H Ry,G& E 
New York Dock Co... 
N Y & Long Island_. 
N Y & North Shore-.- 
N Y & Queens County 
DN Y Railways 

bEighth Avenue... 

bNinth Avenue_...|M 
Nor Caro Pub Ser Co 
Northern Ohio Elec_- 
North Texas Electric. 
Ocean Electric (LI)-_- 
Pacific Power & Light|M 


Phila Rap Transit Co 
Portland Gas & Coke- 
Port(Ore)Ry,L &PCo 
Puget Sd Pow & Lt Co 
Republic Ry & Lt Co 
Richmond Lt & RR... 
St L Rocky Mt & Pac 


Southern Cal Edison- 
Tampa Electric Co. 
Tennessee Power- --- 
hTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System 1094,8 

Twir City Rap Tran.|A 4| 882,22 
Virginia Ry & Power~ 863.441) 743,505 .079 
Wash Balt & Annap..|May 213,068 214.882 584,750 
Youngstown & Ohio. ‘May 51.338: 38,933 230.768 


a The Brooklyn City RR. is no longer pers of the Brooklyn Rapid Transit 
System the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
ace Oct. 18, 1919 the Brooklyn Cit R. been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11, 1919, res ig since which dates these roads have been o ted 

tely. c Includes iiwaukee Light, Heat & Traction Co. d Includes 
sources. e¢ Includes constituent or subsidiary companies. f Earnings 
ven in milreis. Su Conmpaies only. A Includes Tennessee 
ilway, Light & bower Co., the Nashville ——yia & Light Co., the 
Tennessee Power Co. and the Chattan Railway & Light Co. i Includes 
both subway and elevated lines. j Of Abington & R nd (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


Current Previous Current i 


Previous 
Year. Year. Year. Year. 
x ~ > $ 


1,208,145 504,785 440,779 
14,962,920 7,010,936 5,539,118 


1,972,612 905,811 843,364 
7.748.734 ¢6,848,552 c4,193.465 
60,231 61,118 





$ 
88) 104,852 
1992,372 





Brow onto 

NID a S100 
© QO G0 

eatse 


seh 


83,155 
1081,850 


361.476 
18,653,593 




















Net Earnings 


Companies. 


Amer. Pow. & Lt. Co_. June 1,608,774 
July 1 to June 30 18,604,321 
Barcelona Traction Co. _Junec2,523,998 
Mar 1 to June 30 c10,381,553 
Huntington Gas Co_a.__June 137,264 
July 1 to June 30 1,357,186 978,288 591,357 
Kansas City Ry Co__..June 97 583 94,204 36,908 
Jan 1 to June 30 544,091 480,602 198,267 
Southw Pow & Lt Co___June 702,150 461,508 223,594 ‘ 
uly 1 to June 30 7,763,864 6,039,527 3,079,146 2,116,288 
Standard Gas & Electric Co 
Subsidiaries June 2,395,536 1,961,564 828 ,992 728,492 
Jan 1 to June 30 29,478,902 25,630,028 10,858,479 9,480,961 


a Net earnings here given are after deducting taxes. 
c Given in pesetas. 


147,733 


Net after 
a 


32,775 
32/687 
451,958 
, J 


a35,924 


g és. 


Gross 
Earn : ngs. 


Bangor Ry & Elec June '20 
Co "19 
12 mos ‘20 

"19 


Chattanooga Ry & June ’20 107,218 
Light Co (Ry Dept "19 82,373 
excluded) 12 mos '20 1,211,210 

"19 996,226 

Commonw'th Pow, June '’20 2,430,318 

Ry & Lt System "19 1,992,372 
12 mos '20 28,655,495 
"19 23,904,157 

Consumers Power June ‘20 5 
Co (Michigan) "19 859,710 

12 mos ‘20 12,818,248 

"19 10,387,411 


2,465,500 

1,772,427 
232,483 
303,640 
4,281,925 
3,810,120 
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Fized 
x — 


Gross 
— 


249,264 
221,793 
2,954,131 
3, 447 


316,517 


235, 
3,634,759 
3,315,017 

200,801 

94,480 
1,802,827 
1,275,517 

137,264 


60,231 
1,357,186 
978,288 


Net after 
ae an 


Balance, 
Surplus. 
$ 
Cumberland Co 

ight C 


June °20 
Pow & Ligh 


oO "19 
12 mos ‘20 
"19 


East St Louis & Sub June ’20 
Co Sys (excl Alton "19 
Gran & StL 12 mos '20 
Trac & AltG & E Co) '19 


Fort Worth Power June ‘20 
& Light "19 
12 mos ’20 

"19 

Huntington Devel June ’20 
& Gas Co "19 
12 mos ’20 


July ‘20 
"19 

7 mos '20 
"19 

June 5 

12 mos °’20 
"19 
Portland Ry, Lt & June ’20 
Power Co "19 
12 mos 2 


Keystone Tele- 
phone Co 


Nashville Ry & 
Light Co 


me 4 Ry;& June ’20 

Light Co "19 
12 mos ’20 7,212,941 
"19 5,752,758 

Tennessee Ry, Lt June’20 
Light & Power Co : 
12 mos 7. 


Texas Power & June '20 
Co . 54,724 
12 mos ’20 662,717 

"19 1,064,012 677,214 


z After allowing for other income received. 
a After deducting certain expenses incurred in railway operation. 


I 


FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
July 31. The next will appear in that of August 28. 


Delaware Lackawanna & Western RR. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President W. H. Truesdale, N. Y., June 15, wrote in subst.: 


Resulis from Federal Operation of RR.—The Government's net income 
from its operation of your railway during the year was less than in 1918 
by $4,064,292. Whilethe gross earnings increased $3 ,083 ,970, the operating 
expenses increased $6,139,566. Tax accruals increased $508,217 and in- 
come from hire of equipment decreased $509,279. 

The increase in operating expenses was due chiefly to important increases 
in wages paid to all classes of employees, which the Federal Administration 
was compelled to make to meet living and wage conditions growing out of 
the war. For years 1917 and 1919 the difference in the total pay-rolls 
was $12,436,948, or 55.5%. 

It is interesting to note that the number of tons of freight moved one 
mile in 1919 was less than in 1917 by 776,265,297 ton miles, or 13.4%; on 
the other hand, the number of passengers carried one mile in 1919 increased 
58,074,860 passenger miles, or 10%. 

The wage cost per unit of traffic handled during the year 1919 thus shows 
a very considerable increase over pre-war years. 

The balance of the decrease in net income from the Government's opera- 
tion of the railroad is due to the increase in taxes and the decrease in income 
from equipment hire. | 

Sub-Maintenance.—The expenditures made during Federal control were 
not sufficient to renew rails, ties and ballast to the extent necessary fully to 
cover Wear and tear, nor equal to the quantities used during the test period. 
Likewise the company’s freight equipment was not kept in the condition 
of the test period. he company will be entitled to some allowances on 
these J eee when its transactions with the Government are finally 
adjusted. 

“Goesramans Accounts.—The status of the accounts with the Government 
are shown below. A substantial portion of the amount shown to be due 
the company on Dec. 31 1919 has been paid since that date, and the accounts 
to the end of Federal control are in such shape that a final accounting and 
adjustment can probably be made at an early date. 

Company's Coal Business.—The company's coal mining operations were 
somewhat reduced as respects tonnage mined [see tonnage table below], due 
in part to the mild winter of 1918-1919 and the decreased demand for coal 
early in the year. Later conditions became more normai and for the last 
half of the year the anthracite interests generally had a ready market for 
all they could produce. During that period this company’s output was 
considerably reduced, owing to the scarcity of labor, many of its mine 
employees being enticed away into other work by higher wages. This situa- 
tion still continues to some extent and is resulting in reduced output in 
the early part of 1920. 

Improvements, &c.—The company has continued its improvement work 
at a number of its collieries, but on a somewhat reduced scale, owing to 
scarcity and high cost of labor and materials. The expenditures on this 
account for the year aggregated $1,019,819. 

These expenditures will continue during the coming year on a reduced 
scale, but will include the construction of a new steel breaker for the Bellevue 
and Dodge; the completion of an important addition to the Nanticoke 
electric power plant and a t ion line Sommactens that plant with the 
Hampton power plant in Scranton, enavling the ing department to 
use the power from these plants interchangeably and thus protect its opera- 
tions in event either powe Pr mone is crippled through accident. 

The expenditures for additions and betterments to our transporation 

uring the year aggregated $869,556. 

Rolling Stock, &c.—The charge for replacement of equipment [amountin 
to $2,325,827, of which $2,154,692 was charged against operating expenses 
covers chiefly improvements to old rolling stock which the Director-Genera 
with our consent charged against the compensation due the company. 

This statement does not include an agreement with the Director-General, 
covering 800 all-steel hopper cars of tons capacity and 800 steel under- 
frame box cars of 40 tons capacity, at a cost of about $4,800,000. It-has 
been agreed by the Director-General! that the amounts due the company 
on account of equipment retired and the reserve for accrued depreciation 
itogether aggregating $4,832,813, shall be applied toward the cost of 
this equipment. 

The railways were returned to their owners with their physical condition 
more or less impaired and with their equipment senanenedl far and wide over 
the country. ithout question, the railways will be seriously crippled 
until their properties can be restored to something like their normal con- 

tion. 
aay Disorganization.—The most serious injury which the railways have 
suffered, however, is the disorganizing effect on their employees which has 
resulted from the policy established in dealing with the latter during Federal 








control. The putting of all classes of employees on an eight-hour day 
basis cannot be viewed otherwise than as a calamity to the railways from 
which they cannot recover in years, if ever. 

A European thinker, viewing the eight-hour day as a general proposition, 
says: ‘“‘One cancer eating away the economic solvency of the world, the 
greatest folly of which mankind has been guilty since its beginning, is the 
enactment of the statutory eight-hour day in the face of such an economic 
Grigg. ss » ucts whose prices were formerly determined by compe- 
tition have become disproportionately costly , because the decrease in output 
has killed competition and the cost of production, instead of being dimin- 
ished by shorter working hours, has been doubled or trebled.’’ 


_The Federal and corporate fiscal statements for 1919 were 
given last week (p. 585) in comparative form. 


COAL DEPARTMENT OPERATIONS—SALES AND EARNINGS. 


1919.—— 1918. 
Earnings. Tons. Earnings. 

, 121,992 $518,326 

2,675,635 1,071,850 2,533,108 

41,002,836 9,656,892 36,658,851 











98,96 
777,929 


n 
Company’s supply i 
Ww 8 ,404,00 


D.,L. & . Coal Co 


Total sales 
Coal land rents 


Total sales & earnings ____$9,280,897 $44,325,488$10.5 0.850.734 $00 394. 800 
Coal on hand Dec. 31 31,966 43,267 27°130 $39 834 966 

















4,368,7 859, 
Cost and Expenses— $4 55 $39,859,766 


Cost of coal mined, washed 
ased 


and purch 9,285,733 33,209,029 10,848,301 : . 
Local handling & gen. on ay 671,866 i rit Soe 
es. 


5 
Deprec.—struc. & facilit ,D07 1,123 
2,147,179 863 


Taxes ; 
Value in ground of coal pro- 1,993,663 
1,956,616 2,125,631 


duced from co’s. fee lands 
Workmen’s comp. reserve. - 725 
on - Naa and expenses... _9,285,733 wey 3.5 Th: 10,848,301 $36,191,933 
0 ; , 
34,801 


626,710 
29,563 41,123 
$44,368,755 
DEFERRED AND a ey USED ACOUN TS WITH U. S. GOV’T— 














$39,859,767 
CONSOLIDATED IN NERAL BALANCE SHEET 
BELOW AND SH AS “OTHER DEFERRED 
ASSETS" AND “OTHER DEFERRED 
LIABILITIES.”’ 
Assets—United States Government Obligations to Company— 
Cash account Dec. 31 1917 
Agents’ and conductors’ balances, Dec. 31 1917 
Revenue prior to Jan. 1 191 
Materials and supplies, Dec. 31 1917 
ts, Dec. 31 1917 collected 
Road property retired and not replaced 
Director-General of RR.—Equipment retired 1918 and 1919___ 
Reserve for accrued dep ation 1918 and 1919 
Certified compensation for 1918 and 1919 


$4 ,014 ,029 


317,756 
4,515,057 
31,498,953 
$52,416,673 


34,700 





Liabilities—Obligations of Company to United States Government— 
Additions and betterments during 1918 and 1919 
Expenses prior to Jan. 1 1918 
Company's liabilities, Dec. 31 1917 paid 
Balance due on corporate transactions 
irector-General of RR.—advances on account of compensation, 
1918 and 1919 


002 ,064 
4,950,823 
14,873,097 


$39 ,887 ,247 
EE ETE nS pene eT $12,529,426 


tT 


GENERAL BALANCE SHEET—DECEMBER 31. 
i a 1919. 1918. 


$ $ 
42 wif 42,277,000 
70, , 
320,000 320,000 
24,000 , 
4,832 


110 
1,891,340 4,968,161 


419,908 








Liabtlities— 
Common stock. 
Prem.on cp. stk. 
Fd. debt unmat. 
Loans&bills pay. 
Traffic &c., bal. 
Accts. & wages 

payable 
Miscel. accts.._ 
Interest matured 
Divs. matured _. 
Unmat. divs... 
Unm.rents ace’d 
Oth. cur. lab. 

579,424) Deferred liabili. 

18,220,180; (see above) _ _- 
1,121!Tax liability. 
7,070,139 | Ins.& casual.res. 
3,167,959 | Accr. deprecia- - 
3,589 | Oth. unadj.cred. 


Invest. in road 
& equipment... 76,771,151 76,498,741 
Improvem'ts on 
leased ry. prop. 12,595,846 12,004,103 
Miscel. physical 

4,212,953 


pe 
Invest. in affil. 
com panies: 
10,207 ,046 
2,164,743 
1,576 ,482 
2,273,783 


553,624 
21,473,679 
1,121 


10,433,601 
2,174,067 
1,551,483 
2,140,382 

105,843 


39 ,887 ,247 


105,843 


25,295,913 
2,182,968 
698 ,063 
16,412,463 
637 ,562 


23 ,560 ,056 
57,247 ,984 


Loans & bills rec. 3,56 
Miscel.accts.rec. 5,429,477 5,588,729) Add. to property 
Materials & sup. 1,470,297 2,285,483) thru ine.& sur. 24,429,612 
Work. fund adv. 7,746 20,061 | Profit & loss... 64,875,729 
Other def. assets 
(see above)-.. 52,416,673 32,207,975 
151,995 | 


Prepaid rent & 
103 ,042 | 
111,710 | 


Ins. premiums. 
Oth.unad.debits 136,156 
273,850 274,000 


Sec. issued or as- 
200,658,849 178,697,698 
585. 





sumed unpl..- 








Total 200 658,849 178,697,698 


Western New York & Pennsylvania Railway 
(26th Annual Report—Year ended Dec. 31 1919.) 


Pres. John P. Green, Phila., Pa., April 5, wrote in subst.: 


Results.—The operation of your road during the year was entirely under 
Federal control, and the compensation due your Co. under the contract 
made with the Government by The Pennsylvania RR. Co. for the roads 
in its system east of Pittsburgh, $1,156,106, was duly paid by that Co. 
= erry mainly from miscellaneous rents, increased the aggregate 
to $1,271,542. 

Your fixed charges amounted to $899,500, and after adding the interest 
on your unfunded debt, representing advances made for construction and 
other purposes, rentals for leased property and corporate and other mis- 
cellaneous expenses, there was a total of $2,382,202, the result being a 
deficit of $1,110,661, which was carried to the debit of your Profit and Loss 
Account, which stood at the close of the year at $21,157,085. After credit- 
ing to that amount the additions to the property made through income, in 
accordance with the instructions of the Interstate Commerce Commission, 
there is a net debit balance to Profit and Loss Account of $13,821,900. 

Additions.—The increase in Investment in Road and Equipment duri 
the year amounted to $2,316,426, notably (a) For running track, seco 
track, change of e, &c., $219,419; engine house and shop facilities at 
four points, $980,728; for improvement of road, ballast, rails, ties, bridges, 
&c., $141,241; equipment (net), $540,524, &c. or 

It will be noted that the largest outlay on road was made in providing 
additional enginehouse and yard and track facilities in connection there- 
with. Another cmapersens expenditure was upon the second track and cha 
of es embracing the revision at controlling points on your main frelght 
a Pp er lines from Oil City and Emporium Junction to Buffalo. 
Increased shop facilities were also prowess and the work of strengthening 

our bridges further prosecuted. The elimination of the grade crossings at 
ineral Springs Road and the Hamburg turnpike, Buffalo, wae necessarily 
delayed, but will probably be completed this year. 
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Advances by Penn. RR.—The meng | funds for your capital expenditures 
were furnished by The Pennsylvania RR. Co., your lessee, and the advances 
therefor appear on your balance sheet together with the interest due on 
former advances made for similar purposes. 

FEDERAL OPERATING ACCOUNT FOR YEARS 1919 AND 1918 COM- 

PARED WITH CORPORATE ACCOUNT IN 1917 AND 1916. 
1919. 1918. eine 1916. 
) 


5 

$14,707,030 $14,561,941 $12,050,103 $11,280,767 
1,935,199 1,736,525 1,486,998 1,366,249 
1,173,124 1,227,782 


1,035,395 
Total revenue $17,815,353 $17,526,248 7 $13,68: 

Maint. of way & struct. 3,535,277 3,134,942 1,104 

Maint. of equipment--- ) 

Traffic 

Transportation 

Miscellaneous 








Mileage 
Freight revenue 
Passenger revenue 





8,812,406 
461,640 396.444 


Net D.$800 499 D.$839,392 





8 .$985,196S8.$2,851,090 
378,932 316,584 283 ,508 267 412 


Ry. oper. sur. or def__D$1,179,431 D$1,155,976 8.$701,688 8$2,583,677 
INCOME STATEMENT FOR CALENDAR YEARS. 





1917. 
Operating income def .$66 ,579 
Federal compensation_a $1,156,106 $1,156,106 
Misc. rent income 113,829 40,518 


Inc. from unfunded sec. & accounts. 1,606 1,603 


$1,271,542 $1,198,227 
$311,919 $214,494 

3 3,752 

9.500 
989 743 








Gross income 
Miscellaneous rents 
Miscellaneous tax accruals 
Interest on funded debt 899 ,500 
Interest on unfunded debt 1,130,515 
Miscellaneous 36 826 23,726 


Def. to profit and loss____....---- $1,110,661 $932,988 $1,999,679 
a Compensation accrued under contract between the Government and 
the Pennsylvania RR. Co., Eastern lines, under Federal control. 


BALANCE SHEET DECEMBER 31. 


Assels— 1919. 1918. Liabtilittes— 1919. 1918. 
Road & equip. .$76,028,136 $73,711,710 | Capital stock...$19,972,756 $19,972,756 
Securities of affili- Funded debt... 29,595,000 29,595,000 

ated cos 37 ,506 | Mise. accts. pay 38,054,242 34,575,020 
Misc. phys.prop 37 ,804 | Mortgages 6 ,092 
Current assets. . 1,179,155 18,304 
Miscellaneous .. 7,111 5,835 | Matured interest 385,140 
Profit and loss_a 13,821,900 12,711,511) Funded debt mat a 


Unmat’u interest , ; 
2,736,278 2,507,373 


Unadj. credite.- 
$91,317,747 $87,683,521 
to property through income. 


7+ 














$91,317,747 $87,683,521 Total 
r we for $7 365,186 additions 
V. 110, p. 2659. 


New York Central Railroad. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The balanee sheet of Dec. 31 1919, and comparative in- 
come account for 1918 and 1919, were given, together with 
the remarks of President Alfred H. Smith, in detail in V. 
111, p. 487, 501, 502 and 503. 


COMPARATIVE BALANCE SHEET DEC. 31 (See also V. 111, p. 503). 


1919. 1918. 1919. 1918. 
Assels— Lhabiltites— 


$ $ $ $ 
Road & equipt.747 ,967.813 730.386,521 | Capital stock...249.597,355 249.597,355 
Impro. on leased : Equip. oblig’ns. 39.670.456 41,591.201 
railway prop.102,630,916 96,903,574) Mortgage bonds526,194 000 .194. 

Misc. phys.prop. 8,846,444 8.701.439) Debentures ....105.500,000 

Inv. in affil. cos.: 290.326 

133 .497,346 133.447,347 | Loansé&bills pay. 49 829.500 

9,742.963 9,735.838 | Traffic,&c.,bals. 869,947 

44.995.158 43 500.927|\Accts. & wages. 2.629.414 

12 609.862 14.968.986)| Miscell. accts.. 6,453,242 

Other invest’ts. 50.266 904 , Int. matured... 2,818,971 

Cash 4,341.948 Div. payable... 3.119.904 
916.728 Div. & funded 

31.432 debt matured. 241.056 

169.995 Int.&rents accr. 6,467.306 

6,362,174 Oth. cur’t liabils 3,088.507 
4.070 608 Liabil. to lessor 

14.715 323 

86.910,401 


3.955 ,549 
3.119.903 


175.420 
6,990.153 
4,596,903 

14,715,323 


59.018.896 


Special deposits. 
Loansé&bills rec. 
Traffic.&c.,bals. 
Miscell. accts.. 
Int. & divs. rec. 
Compensa’n due 

from U.8.Govt. 
Ins. & oth. funds 
U. 8. Govt. (see 

V. 111, p. 503) 
Other def. assets 
U nadjust. debits 


cos. for equipt. 

29.299.170 U. 8. Govt. (see 

1,166.322 V. 111. p. 503) 

Other def. liabil. 

76,172.058 Tax liability... 
1,095.451 

9,236,447 


27,672,085 
1,033 .003 


69.346 .373 
4,097 .746 
8.994.337 


915.110 
32.806 680 


457.851 
13.970.889 
643,547 


Ins... &c., res’ves 
Accrued deprec. 
Liab.to lessor cos. 

for sec. acquired 
Oth. unadj. cred. 
Sink. fund. res. 
Add’ns to prop. 

thr. inc. & sur. 98.576 93.925 
Profit and loss.. 87.623,145 80.943.298 


oo 1,243 ,419.741 1.217.536.306| Total_._.._- 1,243,419.7411.217.536,306 


Securities issued or assumed, unpledged, $264,005; pled , $20,000,000. 

Expenditures for additions and improvements were chiefly as follows 
Improvements in station, yard and termina] facilities, $5,608,872; roadway 
a bridge improvements, $7,639,203; elimination of grade crossings, 
$292,967, and land, $256,485; total, $13,797,527, less adjustments, $3 ,963,- 
515, leavi 9,834,012, to which was added net increase in equipment 
invested, $7,747,280, making a final total of $17,581,292. 

The net increase in equipment investment included equipment assigned 
by U. 8. RR. Admin., namely 16 steam locomotives, $944-714. and 1,944 
freight-train cars, $5,939,185, and other investments, $863,381. Equi 
ment owned aggregated $2,296,045 as compared with equipment retired. 
ket t bat 5} a decrease in equipment owned of $110,773 (compare 

‘ . ; 

Improvements on leased or controlled property aggregated $5,727,342. 
namely New York & Harlem RR., $861,080: West Shore RR., $1,049,685; 
New York State Realty & Terminal Co., piers, &c., $955,712; other 
companies, $2,860,.865.—V. 111, p. 487. 


Augusta-Aiken Railway & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Secretary D. H. Thomas, N. Y., Mar. 24, wrote in subst.: 


Resulis.—The gross revenue from all sources amounted to $1,104,890: 
opareting expenses and taxes were $756,417, searing soe income of $348,- 
472. Interest on Georgia-Carolina Power Co. Ist M. 5% bonds and other 
reqyremente under the operating agreement of July 1 1912 amounted to 
$167,853. After deducting all other interest, discount and expenses there 

a net deficit for the year of $33,224. f 
earnings increased $59,772, or 11.6%, while 
the expenses in . ‘ .2%. In the railway department the 
earnings increased $23,319, or 4.6%, and the expenses increased $113,956, 
or 34.3%. The large increase in expenses was occasioned by the very high 
cost of labor and materials. 

Additions, &c.—There was expended during the year for improvement and 
betterments, $93 ,463, including $34,339 for paving and track replacements, 
$47 708 for line extensions, meters and transformers to connect with new 

usiness. 

Bonds.—During the year $33,000 face amount Georgia-Carolina Power 
Co. Ist M. 5s and $4,000 Augusta Ry. & Electric Co. Ist M. 5s were retired 
through operation of the sinking funds of the mortgages. 


551.030 
33.477.779 


457,851 
20,574,272 
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Interest Funded.—On account of the impossibility under existing condi- 
tions of selling bonds to provide necessary capital expenditures and rehabili- 
tation requirements, the holders of the Augusta-Aiken Ry. & Electric Corp. 
5% Sinking Fund bonds were requested to defer the payment of interest on 
their bonds for a period of 3 years, funding the same into an issue for 5-Year 
5% Coupon Gold Notes, dated June 1 1919, with interest payable semi- 
annually. The holders of over 92% of the outstanding bonds have turned 
in their coupons and received the coupon notes. 

Outlook.—Genera] business in Augusta has been excellent, notwithstanding 
the closing of Camp Hancock and the departure of the soldiers. This con- 
dition, to a certain extent, has been influenced by the high prices and ready 
market for cotton. It is hoped, with the prosperous conditions prevailing 
in Augusta in other lines, that the attitude of the public toward the company 
will be less radical and more sympathetic, both of which are essential] in 
order to continue proper service and obtain anything like a reasonable re- 
turn for the property. ie 

[V.-Pres. Jackson in July 1920 secured options on a majority of the stock 
on a basis that would enable the city to obtain contro! for $262,500, viz.: 
20.000 shares of Common stock at $10 and 25,000 shares of Pref. at $25 a 
share. V. 110, p. 2191; V. 111, p. 293.—Ed.] 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1919. 1918. 1917. é 
Gross earns. (all sources) $1,194,890 $1,023,832 $925,524 $838 ,456 
756,417 *65 431,721 


Oper. exp., incl. taxes-_- 655,546 523,100 
$368,286 $402,424 $406,735 





Net earnings 
Int. on Ga.-Caro. Power 
Co. Ist M. 5s, and 
other requirements un- 
der operat’g agreem’'t . 
dated July 1 1912 $167,853 $165,670 
Int. on Aug. Ry.&El.1st 5s 44,783 45,221 
Int. on Aug.-Aiken Ry. 
& Elec. Corp. 8S. F. 5s 144,550 
12,648 
10,001 
1,860 


Int.on 5-yr.5% gold notes 
Other interest 
Amort. of debt, disc., &c. 
Balance, surplus def.$33 ,224 
* Includes $90,000 reserved for special d 
cence. For 1917 a similar reservation of $50, 


$348,472 


$137,500 $137,500 
45,770 46,251 


147,419 149,241 
8,695 
1,86 





$61,954 
reciation, including obsoles- 
was made, but, instead of 
being reserved out of current earnings, it was appropriated out of surplus 
after the books had been closed for the year and the annual report 
been sent out to stockholders. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1919, 1918. 1919. 
Assets— ~ ~ Liabilittes— x 
Property, plants, Common stock... 2,250,000 
franchises, &c..11,950,791 11,913,231) Pref. 6% cum _-... 2,250,000 
Materials & supp. 125,555 17,092 | Aug.-Aiken Ry. & 
Accts & bills rec., Elec. sk. fd. 5s. 2,891,000 
108 ,669 5-yr.5%gold notes 2433 ,650 
26,500 | Augusta Ry. & El. 
Co. lstM.5s... 894,000 
discount, &c... 12,709 | Ga.-Caro.Pow.Co. 
Miscellaneous --_- 24,295 | 
Cash for sink. fund 731 


1918. 
$ 


2,250 ,000 
2,250,000 





Unamortized debt 


162,554 


160,658 
613,486 580 ,746 
102 ,856 146 ,379 


12,503,204 12,203,227 12,503 204 12,203,227 


a Including $35,650 face amount held by depository or bondholders who 
have not turned in their bonds and coupons.—V. 111, p. 293. 


Newport News & Hampton Railway, Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President J. N. Shannahan, Hampton, Va., March 16 
submitted the report of Peck-Shannahan-Cherry, Ine. 
Managers, in brief: 

Results.—The total operating revenues show an increase of $550,350 over 
1918, or 25.38%. The increase in each department continued to be due 
to the activities in this territory, incident to the war. While the revenue 
increased substantially early in 1919, later they showed a marked decrease. 
The cost of labor and materials increased materially, and our operating 


expenses for 1919 were $408,779 greater than for 1918, or 27.75%, the sev- 
eral departments orn: 
ross 


273,905 
163 ,197 


Surplus 











Increase Inc. erat. Increase. Inc. 
Earnings. Amount. De zp. Amount. %. 
$1,061,509 $145,609 15.89 $812,798 $164,270 25.33 
74,746 47,741 21.03 255,920 55,958 27.98 
814,019 
568 ,563 


Department— 
noswey 


197,230 31.97 367,930 63,734 20.95 
159,770 39.08 , 444,829 124,816 39.00 

The ratio of operating expenses to gross earnings for the entire property 
was 69.20%, as compared with 67.67% in 1918. 

During the year there were added in the gas department 288 meters, 
bringing the total number to 7,352, while in the electric department there 
were connected 1,669 meters, making a total of 9,573 at the end of the year. 

Taxes amounted to $104,762, as compared with $84,755 for 1918. 

Non-operating revenue increased $5,503 during the year, due to the 
profit from the sale of real estate no longer necessary. 

Income deductions increased $50,339 during the year, due to increase 
in bills payable and interest paid to the Government on moneys loaned for 
aoe Semeruewem of Hilton extension, Hilton lighting system and additiona 
rolling s 4 

The net income was $440,856, an increase of $76,729, or 21.07 Of 
this amount $208,734 or 7.68% of the gross earnings has been credited to 
“reserve for depreciation, extraordinary renewals, or purchase of bonds. 

Outside Sesurities—Conrertible Notes.—During the year $650,000 three 
year 7% Convertible Notes were issued and sold [secured by $1,000.000 of 

the $4,740,000 of issued First Refunding 5% bonds. ‘The proceeds were 
used in paying for capital additions and betterments during the year. 

There were also issued during the year, under authority of your directors, 
$67,000 7% Cumul. Pref. stock in payment for the property and plant of 
he Phoebus Coal & Ice Co. 

Improvements and Betterments.—The capital improvements and better- 
ments carried out during the year are summarized as follows: Railway, 
ye $305,883; gas, $228,610; electric, $131,360; ice, $79,359; 


$31,264; po 
total, $776, 
As it has become necessary again to increase the capacity of the power 
station at Hampton, we decided to take out the obsolete 1800 K. W. Verti- 
cal Turbine and install in its place a 5000 K. W. Horizontal Curtis Turbine. 
The result of these and other improvements has been to add 3200 kilowatts 
of capacity in the power station, and gives a total capacity of 15,000 K. W. 

The installation of transformers and t ion line, to increase: our 
capacity for supplying the plant of the Newport News Shipbuilding & Dry 
Dock Co., has yee completed. The cost proved to be $155,576. 

At the eos pent there was added an 8-foot 6-inch water gas set of the 
latest t th a capacity of 2,000,000 cubic feet daily, and the usual 
auxiliaries and accessories. The cost of these improvements was about 


200,000. 
The paving requirements, both as to repair of old pavements and con- 
struction, were severe. 
Construction Under Contract with Federal Bodies.—The railway extension 


to Hilton, contract for which was signed with the Emergency Fleet Cor- 
poration in May 1918, was completed and the cost of the same including 
the ten passenger cars provided for in the contract, was $315,981. The 
contract stipulates that there shall be an appraisal of this line within six 
months after the President's proclamation of peace, and that the amount 
thus determined to be due shall be paid in five annual installments. 

The electric lighting system in Hilton Village was built by your company, 
and the cost, $21,434, financed by the Shipbuilding Realty Corparaticn. 
This amount is repaid in five annual installments. This line added 482 
electric light consumers to our system. 

There were contracted for during 1918, 20 additional passenger cars, the 
10 above mentioned, to be financed by the Emergency Fleet 
and the second lot of ten by the U. 8. Housing Corporation. 
possible to cancel the contract for the last mentioned ten cars, without cost 
and this was accordingly done. 
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The extension from Hilton Village to Camp Morrison, built under con- 
tract with the U. 8. Housing Corporation, and completed in 1918, cost 
$25,472. The sudden termination of the war caused the Housing Corpora- 
tion to abandon the project of building 350 houses at Morrison, which this 
railway extension was to serve. The contract provided that in such an 
event the appraisers were to report the salvage value as the appraisal figure. 
om to be $4,324 and this amount was paid the Housing 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

Jperating Revenues— 1919. 1918. 
way $1,061,509 $915,900 
Gas 274,746 5 
E] 814,019 .789 369,555 
Ic 568,563 408,793 260,678 
$2,718,837 $2,168,487 $1,357,308 $1,013,711 


$1,881,477 $1.472,698 $759,302 $558,543 
104:762 84.755 57.721 35.519 


$732,598 $419,650 
13,903 3,273 


253,890 
202,523 








Net earnings 


, 2 
Other income $611,034 $540,284 


$619,433 $543,201 $422,923 

242,062 242,252 228,687 
13,243 13,665 5,804 
(7)77,553 (6)59,957 (6)60,000 
(5)63,750 (5)64,382 (3)33,750 
. 177,925 106,619 71,209 


$44,900 $56,326 $23,474 
SHEET—DECEMBER 31. 


1919. 1918. 
Liabilities— s $ 

Pref. stock, 7% cum.1,179,100 1,115,800 

1,275,000 1,275,000 
Capital surplus 6,833 6,833 
Bonded debt_a__.__.4,814,500 4,814,500 
3-y. conv. 7% notes. b645,000 
Bills payable 110.000 Ione 


3,600 

377,114 242,075 
3 152,987 114,581 

Prov. for Fed. taxes. 33,000 33 
Pref. div. payable... 41,268 39,053 
Depreciation reserve 402,064 ,»890 
61, 856 
Ae 177,071 133,572 


Reserve for divs., &c. 95,879 
9,313,417 8,454,910 9,313,417 8,454,910 


a Fundea debt includes: (a) Citizens Railway, Light & Power Co. Ist 
5s, $800, , less deposited as collateral security for first and refun 
bonds, $734,000, balance, $66,000; (6) Newport News Gas Co., Ist 6s, 
$75,000, entire amount deposited as collateral; (c) Newport News & Old 
Point Railway & Electric Co. lst 5s, $900,000; (d) Newport News & Old 
Point Railway & Electric Co. General Mortgage 5s, $1,094,000, less de- 

ted as collateral $1,050,000, balance $44,000; (e) Hampton Roads 
raction Co. Ist 4%s, $700,000, 1 om deposited as collateral and 


an News & Hampton 
Railway, Gas & Electric Co., Ist Ref. 5s, 





Total income 
Bond.int. and discount. 
Other int., rents, &c____ 
Pref. dividends 
Common dividends 
Depreciation 


Balance, surplus 


CONSOLIDATED BALANCE 
1919. “ 


Asseals— 
Land, plants & equip.8,493 534 7,717,057 
Organization exp... 23,943 23 943 
Investments 86 
Materials and suppl. 
Accts. & notes rec___ 
U.8. Lib. bds. (par). 
Cash 


Cash for bd. int., &c. 
Prepaid ins. & taxes. 
Deferred charges... 


$746,501 
281,940 
23,7 





47,789 











Ne rt 
$4,740,000, less $1,000,000 de- 
posited as collateral and $1,500 in treasury; total as above, $4,814,500. 

b Secured by $1,000,000 first and refunding 5s. 

ec After deducting $5,000 bonus voted managers for 1918, and $39,553 
reserve for future dividends.—V. 110, p. 2488. 


British Empire Steel Corporation, Ltd. 


(Projected Financial Statement—Dec. 31 1919.) 
Consolidating the assets and liabilities of the companies proposed to be 
acquired and giving effect, as at that date, to the introduction and applica- 
tion of proposed new capital. 
$ Liab. (Concel.)— 


Assets— $ 3 
Common stock. 210,000,000 67,000,000 


Land, bidgs., plant, mach, 
vessels & coal & iron ore 
deposits & equip. as ap- Total 500,000,000 198,532,815 
ised Deduct:To be held by constit. 
companies: 
7% cum. 2d pref. stock..-.- 
Common 





4,750,000 
2,000,000 


Balance 191,782,815 


Cash 

Call loans 

Can. & U. 8S. Gov't bonds_-_- 

Notes & accounts receivable. 16,494,523 
Inventories 


Deferred charges 
Cash for bond redemption ..- 














Funded debt 094 
44| Deferred payments 1,484, 
l, Bank & oth. loans (part.sec.) 6,198,516 
190,412! Notes payable 392,431 
Acc ts pay., taxes & Divs_._.. 14,410,197 
474,016,350; Pay. on uncom. contracts... 9,468,647 
Authorized. To be Issued. | Deferred credits 1,308 ,231 
Capital stock: % $ $ Reserves: For relining furn., 
7% cum.pf.stk. 40,000,000 36,250,000 renewals, &c 1,982,489 
8% cum & par- For anticip. exchange loss on 
ticip pref etk.100,000,000 25,000,000 Engl sh funds 1,250,000 
7% cum. 2d pf. For organization expenses. 600 ,000 
stock 56,782,815 | Capital surplus c201 ,719,930 
7% non-cumul. 

pref. stock... 15,000,000 13,500,000 474,016,350 

a To be goqered by purchase or by virtue of stock ownership. 

b Funded debt, represented by bonds and debenture stocks of consti- 
tuent companies, $43,463,593, less $2,411,998 held for si fund in 
treas or by constituent companies, balance $41,051,594, credit, bonds 
to be ed in terms of Purc Agreements less bonds to be retired 
$2,367,500, total, as above, $43,419,094. 

c Represented by excess of appraised value over cost of properties. 
—V.111, p. 496. 

Great Western Power System. 
(Report for Fiscal Year ending Dec. 31 1919.) 

President Mortimer Fleishhacker, San Francisco, Cal., 
Aug. 1, wrote in substance: 

This company, when its new power plant is completed early next year, 
will become one of the largest hydro-electric producing companies in this 


country. 

At the present time we repens (1) Installed electric generating onge- 
city: steam 34,500 K. W., hydro-electric 65,000 K. W.; total 99,500 K. W. 
(2) Number of customers: Lighting 23,505, power 5,229; total 28,734. 
(3) Connected load: Lighting 2. 504 K. W., power 163,059 K. W.; total 
205,563 K. W. (4) Sales for the year: all ighting 32,139,710 K. W. hrs., 
power 267,914,548; total 300,054,258 K. . hours. 

Merger.—The consolidation of the operating companies, under name 
irs o Great Western Power Co. of California, was completed on June 1 
Financial.—Early in 1919 $6,000,000 of 6% bonds (V. 108, p. 2126, 
888; V. 109, p. 1703) and $1,500,000 of 7% Preferred stock (V. 108, p. 
682) were sold on account of the new Caribou development and the con- 
struction of a new steel tower transmission line to San Francisco Bay. 
Successful efforts were made to interest our employees and consumers 
the Pref. stock. 

Early in 1920 a second issue of $1,500,000 of 7% Preferred stock was 
authorized by the RR. Commission of California. The proceeds will also 
be used in the construction of the Caribou project. (V. 110, p. 2571). 

A Dividend of Holding Company.—For the quarter ending Sept. 30 1919, 
the Western Power Corporation Pref. stock was placed on a 6% basis. 


, V. 109, p. 2446.) 
ere as follows: (a) Electric o tions 
t 241,898, in- 
crease $49,350: (c) water sales by the W ‘ 7,121, 
ttn total of all operations, $5,172,878, an increase of $528,471 over 





The total net income before depreciation was $1,386,339 an increase of 
$263,715 over 1918. 

Rates.—The average rate per kilowatt hour, for current sold, increased 
from 13.079 mills per kilowatt hour in 1918 to 16.042 in 1919. This was 
due partly to the increase in rates granted by the Railroad Commission in 
July 1918, but also to our policy of selling less power wholesale to other 
public service companies. All of the power is now being distributed direct 
to consumers and our returns per kilowatt hour are considerably higher than 
that formerly obtained. 

New Business.—The year closed with a total of over 20,000 h. p. under 
contract, but not yet connected. This business is of a widely diversified 
nature and includes domestic and commercial lighting consumers and a 
considerable amount of agricultural and industrial power. Considerable 
activity in the copper mining belt in Plumas Co. was noted during the 
year and three new mines were connected to the lines. 

Outlook.—The new Caribou plant, when in full operation next year, is 
lanned to generate and deliver at our load factor over 300,000,000 
ilowatt hours. 

When all this power is eventually distributed it will increase our gross 
sales, at the average rate and load factor prevailing during 1919, to the 
extent of fd 25.0) 000 paueatty gna 

er. Expenses, c.—Operating expenses and maintenance increased 
in ts by $360.31 1 due to the intrenbed ove of fuel oil, materials and labor; 
also to the fact that considerably more maintenance was done in 1919 than 
in 1918. When the Caribou plant is in operation the necessity for large 


‘amounts of power from our steam plants will be done away with, and this 


will relieve us of the purchase of enormous quantities of fuel oil. This oil 
is constantly increasing in price. We set uD as a depreciation reserve $360,000 
in 1919, and $180,000 in 1918. 

New Construction.—The Caribou 2 gs will probably be placed 
in operation early in 1921. The 165,000 volt steel tower line from Caribou 

lant to the Valona sub-station, in the San Francisco Bay District, should 

completed in the fall of 1920. 

The rapidly growing industrial load in the Richmond territory made 
it necessary to extend the 22,000 volt feeder, on the east side of San Fran- 
cisco Bay, into that city and to construct a sub-station at its terminus. 
Nine miles of 44,000 volt line have been constructed along the North 
Fork of the Feather River, to provide auxiliary service to the Caribou 
construction work and eventually to supply power to the Plumas County 
mining district. 

General.—The increase in the price of fuel oil practically relieves the 
hydro-electric companies from all competition by other sources of power 
in California. . 

Our enormous body of water stored in Lake Almanor at an elevation of 
over 4,500 feet, and the water rights lying below the Lake, practically all 
of which are at our disposal, have really only been partly exploited, and, 
as time goes on, the distribution and sale of water for irrigation after the 
power has been developed should become one of our most secure and pro- 
itable activities. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 
[Western Power Corp. and Sub. Cos.—lInter-Co. Items Eliminated.] 


1918. 1917. 
$4,379,398 $3,814,181 
192,54 15 


deb.551 


$4,644,407 $4,008,553 
$1,415,146 $1,249,688 
29 283,586 


$2,475,279 
$13,654 
27,239 


90 
7,560 





$5,172,878 
Operating, general, &c., expenses--. tant 4 + 





Net earnings 
Add—lInterest 

Rentals and leases 

Miscellaneous 


$2,938,826 
$27 ,534 





$3,347,101 $2,516,172 
$18,516 $41,251 $13,182 
47,076 52, 
20,396 
68 ,067 
1 557,694 


Deduct—Interest on notes and accounts 


Amortization bond discount, &c.. 
Interest on funded debt (net) 
TA yes 
1919 corporation income tax 
Accounts written off, &c 
Total deductions 
Net income for year 


9,000 
79,017 
840 





$1,734,476 
$1,260,723 


$2,320,762 
$1,026,339 
Dios. on Pref. Stocks—(Inserted by Ed.)— 
California Electric Generating Co-_-.(6%)$150,000 $150,000 $150,000 
Western Power Corporation (5%)353,672 (4)277,085 (4)276,840 


Balance, surplus $522,667 $833 ,638 $377,459 


Note.—The Western Power Co. in Oct. 1919 increased its quarterly divi- 
dend from 1 to 14%.—Ed. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Western Power Corporation and Sub. Cos.) 


1919. 1918. Liabdilittes— 1919. 
Assets— $ $ (Continued)— $ 
Plant, prop.&tran.49,737,286 46,411,979|)Cal. El. Gen. Co.: 
Subsc. to pref. stk. Preferred stock. 2,500,000 
of G. W. P. Co. 17,920 G. W.P. Co. Cal.: 
Invest.in secur... 276,160 Preferred stock. 1,358,226 
Cash in sink. funds 1,507 lst M. 5% 8.f.bds.: 
Mat rials & supp. 429,395 G. W. P. Co..e21,411,000 
Insur. premiums. 5,423 City Electric Co.f1 ,584,000 
Expense funds and Cal.El.Gen. Co. 966,000 
prepaid taxes... 142 - Cenv.Oak.L.&P. 68 ,000 
87,55 


Cons. L.&P.Co. 84,000 
Special deposits... 3,908,303 G.W.P.Co.,Cal., 
Accts. receivable... 1,028,093 6% conv. deb. 4,440,900 
Notes& int. receiv. 138,886 lst & Ref. M. 6s.: 
Unamortized disc. 

on secs. & exp... 1,444,911) 


Sundry 127,955) 
Accounts payable. 
57,345,871 49,674,658| Motes payable-.--.-. 
Miscellaneous -..-. ; 
Liabiltttes— Accrued int., &c.. 1,001,324 
West. Pow. Corp.: Depreciation 
Preferred stock.a7,079,882 7,076,932|Corp. income tax. 
Common stock.b3,665,375 3,665,350 
West. Power Co.: 3,057,124 
Preferred stock. c40 1,042 
Common stock. c9,000 9,100 57,345,871 49,674,658 


a Includes pref. 6% cum. stock, $7,076,814, and to be issued against 
certificates of deposit, $3,068 Includes common stock without per 
value, $3,657,675, and to be issued against certificates of deposit, $7,700. 
c After deducting $3,598,464 capital dividend on pref. and $2,401,496 pref. 
and $14,661,000 com. stock held in treasury. b Includes in 1919 liability 
insurance, $99,758; income invested in fixed capital since Dec. 31 1912, 
$125,280, and misc., $38,0: e Includes $651,000 pledged with trustee 
of the California Electric Generating Co. bonds and not bearing interest, 
but not $2,700,000 held in treasury. f After deducting $2,566,000 held in 
treasury. g After deducting $472,800 held in treasury.—V. 110, p. 2571. 


$1,711,873 
$804,299 





1918. 
s 


2,500,000 
173,684 
21,444,000 


1,630,000 
992 ,000 
68 ,000 


372,614 
78 
302,381 





6 ,000 ,000 











Ajax Rubber Co., Inc., New York. 


(Report for Half-Year ended June 30. 1920.) 


ontinued Increase in Business.—The business for the six months ended 
. 30 1920 was greater in Volume than for any similar period in the his- 
tory of the company, the first six months of 1919 by about 16% 
net. President Horace DeLisser says: ‘‘Not only has our gross b ess 
shown a decided increase, but we have earned a sufficient peofit during the ° 
first six months to provide the dividend for the entire year 1920, two quar- 
terly payments of which already have been made. In addition, there is a 
amount added to our surplus account, which, as of June 30, 
shows to be $3,000,000 after deducting all dividends paid to date. There 
is every indication that our business for the remainder of the year will 
continue to show an increase in volume over any previous year.”" 
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1920. 
Net earns. bef. Fed. taxes.$1 ,686 ,506 
Dividends (6 % )600 ,0OO 
Provision for incometaxes 157,871 


Balance, surplus $928,635 $1,398,202 ah SS ees $866,961 
Profit and loss x$2,.982,638 $2,530,411 2,302,449 $1,016,712 


x There was also deducted from surplus $74,845 for additional 1919 Fed- 


eral taxes. 
BALANCE SHEET JUNE 30. 
1920. 1919. | 
x 


393 ,987 761,365 Stock 1 
Prem.oncap.stock 820,000 
234,923 Accounts payable. 1,754,212 
4,877,150 | Notes & loans pay. 4,800,000 
100,175 | Reserves: 
6,539 ,782 
1,874,875 


57 
2,223,184 


1919. 1918. 1917. 
$1,886,730 $1,959,608 $1,257,461 
(6)488 ,528 


(6)426 ,000 (5 %)390,500 
ounts not shown—— 











1920. 1919. 


Assets— 
Payment on Lib- 
Acc’ts & notes rec. 7,256,583 
Deferred assets... 90,426 
Inventories 7,853,017 
Patents & goodwill 1,874,875 
Investment acc’t 
Plant, equip., &c. 3,660,577 
Miscellaneous . . .. 28,365 


149 ,447 

Taxes and insur - 1,136,447 
State and excise 
taxes payable. - 
Accrued Fed. taxes 532,684 


2,982,638 
21,157,832 


2,530,411 
16,614,026 











21,157,832 
0, p. 2194. 


Fairbanks, Morse & Co., Inc. 
(Report for Siz Months ended June 30 1920.) 
1920. 1919. 
Net sales $16,966,027 $12,518,128 
Cost of sales, incl. selling & admin. expenses.__._. 13,862,259 10,328,699 


$3,103,769 $2,189,428 


$241,222 
29,37 


Total 16,614,026 
—V. 11 





Depreciation 

Contribution to pension fund 
Reserve for taxes and contingencies 
Preferred dividends 

Common dividends 


Undivided profits 


60,00 
774,710 


$1,244,472 
GENERAL BALANCE SHEET. 
June 30 °20. Dec. > ids June my ’20. Dec. _ "19. 
x 


C 762,191 2,000 ,000 
Accts. receivable... 6,732,854 2,500 ,000 
Notes receivable... 1,759,260 3,038,016 
Owing for employ- 








$1,278,720 


LAavilttts— 
858 ,956| Preferred stock... 2,000,000 
5,137,278|\*Common stock... 6,856,560 
1,084,944 Accounts payable. 3,032,433 
Notes payable.... 1,975,000 
Accrued expense... 551,182 
11,138,538) Reserve for taxes 
For. branch houses 799,683! & contingeneies. 1,923,650 1,643,895 
Current investm’ts 212,339\Surplus and undi- 
Deferred charges. - 54,667| vided profite...19,544,697 18,300,225 
Prop., equip., &c. 6,940,494 
Pat’ts, trade-mks. 
and good-will... 1 1 
Captal stock, E. & 
TFairbanks&Co. 1,500,000 1,500,000; 


35 ,883 ,522 27,727,901) Total 35,883,522 27,727,901 


* At Dec. 31 1919 there were outstanding 25,000 shares of $100 par value. 
At June 30 1920 309,558 shares of no par value.—V. 111, p. 592. 


Tide Water Oil Company. 
(Report for Half-Year ended June 30 1920.) 
INCOME & SURPLUS ACCOUNTS FOR SIX MONTHS END. JUNE 30. 


1920. 1919. 1918. 
a$31,005,869 $22,816,054 $19,629,088 
b 20,517,933 13.783,285 10,810,325 

$10,487,936 $9,062,768 $8,818,763 
233,087 169,952 230,941 


Total income for six months $10,721,023 $9,232,720 
Depreciaton & depletion charged off. $2,019,850 $1,950,045 
Federal! income and profits taxes 1,880,860 
Outside stockholders’ proportion. --~- 16,035 


Tide Water Oil Co. stockholders’ 
ppemertine of total net income... $6,804,277 $5,937,583 

Divi oo — in March 
Oo oO 


Inventories 











Total volume of business 
Operating expenses 


Operating income 
Other income 














$9,049,704 
045 $1,718,364 
1,326,722 1,395,662 

18,370 262,437 





$5,673,241 
(4)1,323,480 (4)1,275,988 (5)1,594,975 
(4)1,323,480 (4)1,323,472 (4)1,275,980 


$4,157,317 $3,338,123 $2,802,286 





Balance, surplus 
Profit and loss surplus June 30 











$21,661,778 $17,248,985 $15,719,287 
a Represents business ‘‘done by the Tide Water Oil Co. and its subsidiaries 
as represented by their combined gross sales and earnings exclusive of inter- 
company sales and transactions.’” b Including repairs, maintenance, pen- 
sions, administration, insurance, costs and all other charges. 
GENERAL BALANCE SHEET (INCLUDING SUBSIDIARIES). 
June 30 '20. Dec. 31°19. June 30 '20. Dec. 31°19. 
Assels— < Liabilities— ~ $ 
Prop. & equip’t..a35,702,323 32,922 ,429)| Accts. payable, &c. 2,595,666 6,196,113 
Other investments 4,427,771 1,978,988| Accrued taxes.... 3,169,896 2,417,977 
1,383,584 1,359,606) Subscript’ns to new 
Trustee Fed. tax fd 660,992 1,400,000) capital stock... 5,391,736 6,150 
Liberty bonds.... 1,206,860 1,321,740) Capital stock 33,087,000 33,087,000 
Accts. & notesrec. 8,042,193 4,467,505|Subsidiaries, out- 
Prepaidex penses - - 82,603 379,520| side interests... 101,333 101,338 
Crude oil & prod..11,526,287 11,223,900|Res. for fireloss_. 441,225 441,225 
Supplies & mat’ls. 2,925,236 2,937,307|\Surplus— 
Deferred items... 592,826 2,010,767| Tide W Oil Co.21,661,778 17,659,919 
Subsidiaries, out- 
side interests. *102,042 92,041 
66,550,675 60,001,763 66,550,675 60,001,763 
a After deducting reserve for depreciation and depletion, viz., $15,933,835 
in 1920 and $13,800,835 in 1919.—V. 110, p. 2664, . 
Royal Dutch Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 
The report dated at The Hague, June 1920, says in 
substance: 
General.—An enormous increase of demand in America—the richest petro- 
leum country of the world—caused the price of crude oil, and consequently 
of the refined product, to rise considerably, while the export fromm eens 
and Rumania was almost completely paralyzed. 
Limited ship capacity hindered transport, and the resulting freights 
remained a factor of supreme importance. On the other hand the demand 
for oil products was everywhere greatly augmented. These circumstance 
lead gio supply, in many cases, being but inadequately met and only at 
ve prices. 

0 Trust.—In view of the report of the Profiteering Committee in London, 
ascribing the high price of ol to an (alleged) petroleum trust, our General 
Managing Director, Mr. H. W. A. D , on March 4 1920, wrote to 

_the President of the Board of Trade in London, sa , in : “In view 
of the general impression abroad as to the existence of a world-wide rol- 


o one is in a tion to dictate an 
producers in the 


suciring exis to make the statement deliberately and emphatically that no 
rushgri exist "4 


reduction to the thousands of o 
market 


nited States who in the open in which we 





buy. These producers try to get the best price they can secure in competi- 
tion with one another, and we have to pay this price for the very large quan- 
tities of American petrol necessary to satisfy the requirements of our clients 
over and above Eastern production. We cannot, as a matter of fact, buy 
petrol in the United States at less than £25 at Atlantic ports instead of the 
£7 .10—-suggested by the Committee. ; 

“For the present, so far as we can judge, the only possible remedy for 
existing high prices is a drastic reduction in the consumption of petrol. 


Sed.: H. W. A. DETERDING. 


Automobiles in U. S.—In the United States the number of automobiles 
which a few years ago figured at 4 million, reached 6§ million in 1918, ex- 
exceeded 7 million in 1919 and is expected to pass the 10th million by 1921. 
Such a rapid increase naturally causes a great shortage of petrol under 
present circumstances. . 

If Rumania and Russia recommence an appreciable export of oil, the situ- 
ation will undoubtedly improve; on the other hand it must not be forgotten 
that it is anything but certain whether America, that shipped about 1,000,- 
000 tons in 1919, will be able to maintain the export quantities to which 
we have been accustomed. 


Fuel Oil.—Although the oil-output of the exporting countries was larger 
last year than in 1918, it was, as we foresaw, inadequate to meet the de- 
mands of the American mercantile fleet. 1,700 to 1,800 vessels are built to 
stoke oil. Other countries also have been induced to adopt this fuel; and 
the quantities at disposal have not sufficed to meet requirements. 


Additions.—By the expansion of our crude-oil production, by the in- 
stallation of new refineries and the enlargement of old ones, by the exten- 
sion of old conduits and the laying down of entirely new pipe lines and 
by the creation of fresh means of transport, we have succeeded in maintain- 
ing the position already gained by our concern. 


New Capital Stock.—-For this much money is needed. Late in 1919 the 
Anglo-Sazon Petroleum Co., Ltd. doubled its capital of £8,000,000. The 
new capital was provided in full by the Bataafsche Petroleum Co., who 
therefore had to inform the Royal Dutch Co. and its other shareholders that 
they could only receive an interim dividend of 90 million guilders, provided 
an increase of capital by a like sum was agreed to; and even this increase 
was not adequate to meet the enormous demands for new capital. 

An increase of our own capital is therefore advisable and should, in our 
opinion, amount to not less than 50% of the ordinary share capital at 
press alloted {and this was offered to stockholders of record June 14 1920; 

. 110, p. 2573, 2663). 

On June 30 1919 the nominal capital of our company was raised from 
£230,000 .000 to 400,000,000, divided inte f1,500,000 preference, f28,500,- 
000 priority and {370,000,000 ordinary shares of {1,000 each; and as per 

rospectus of June 14 1919, ordinary shares to the nominal value of f42,- 
63,600 were issued at par (V. 108, p. 2533, 2636). 

Our property in the Asiatic Petroleum Co., Ltd. was increased in 1919 by 
taking up £1,500,000 shares issued by that company. So, too, our pro- 
perty in the Shell Transport & Trading Co., Ltd. (which see below) was 
increased by £483,732 in an issue of 1919, one new share at par being offered 
to holders of every two old shares. 

The Roxana Petroleum Co. of Oklahoma has been liquidated and we are 
now hold $2,247,000 Ordinary shares and $840,000 Preference shares of 
the newly formed Rozana Petroleum Corporation of Virginia, and of $179,760 
Ordinary shares of the Ozark Pipe Line Corporation established in 1919. 

Our share property in various other petroleum companies was increased 
in 1919 by £526,383. 

Netherlands India.—An up-to-date distilling installation was started at 
Pangkalan Brandan, and a small one for crude oilat Ceram. In view ofthe 
considerably increased output at Balikpapan, the refinery there was again 
extended and the number of tanks increased. 

The output of the oil fields in Netherlands India has (embracing South 
Sumatra, North Sumatra, Borneo, Java and Ceram) increased from 1,706,- 
675 tons in 1918 to 2,092,917 tons in 1919, Borneo affording 1,372,006 tons 
against 999,174 tons in 1918. 

On Dec. 31 1919 the storage capacity aggregated 868,390 tons as against 
835,900 tons in 1918. There are under construction 18 tanks with a capa- 
city of 58,000 tons. 


Serawak.—In 1919 the output totalled 84,342 tons as against 71,366 tons 
in 1918. The new refinery commenced working in 1919. 


Egypt.—The output during 1919 amounted to 231,179 tons of crude oil 
as against 277,300 tons in 1918. 


Russia.—The situation in Russia remains chaotic. The Grozny, Baku 
and Ural districts are once more in the power of the Bolsheviks; our em- 
a ty however, were able to leave the country in safety. 

e output of the Grozny fields could not be exported at all; that of 
Baku only in inconsiderable quantities; while inland sales from the output 
of the properties were also insignificant. Nor did any appreciable quanti- 
ties from the Ural district find a market. 

We are still unable to give any reliable survey of the financial position of 
our Russian interests. 


Rumania.—Because of the transport crisis and the prohibition of free 
export, almost all disposable storage s e has been taken up. During 
the summer, all work was stopped for about 6 weeks by a strike. Boring 
and production had to be reduced to a minimum on account of the shortage 
of storage space; so that the output of the Astra Romana in 1919 amounted 
to only 238,632 tons, as against 300,140 tons in 1918. 

On the Baicoi field a gusher was started in Sept. which, in the 5 months 
up to Jan. 1920, delivered 38,869 tons. 

The + yee! | recommenced work on a limited scale in Jan. 1919, and the 
lubricating oil factory, for whose extension materials have been ordered 

also been working since May. Both closed down several times for the 
reasons already mentioned. 

The Royal Decree of last September, temporarily rescinding the Ru- 
manian Consolidation Act, and the difficulties placed in the way of exports 
and new borings, have not failed to awaken uneasiness in the petroleum 
world, as they were associated with the intention, ascribed to the Gov- 
ernment, of monopolizing the petroleum industry. 

The pipe-line to Constantza was put into service again on Aug. 31, with 
frequent interruptions; no export, via Constantza, took place in 1919.¢q« 

The Franco-British-Rumanian Commission is engaged in determining 
the damage caused to our interests by the devastations of war. awa 

Subsequent to the Armistice, the Astra Romana was placed under a 
military director but this was withdrawn in March 1920. 


North America. 


Mid-Continent.—The Rozana Petroleum Corporation once More acquired 
in 1919, various favorably situated claims. The fields in North-Central- 
Texas fell short of anticipations, but the Covington output was raised to 
800 barrels of very light oil perday. The output of the Yale property was 
likewise increased to 1,000 els per day. ince Jan. 1 1920 the Roxana 
has been able to obtain from the Jennings exploration territory in Okla- 
homa, an additional yield of 6,000 barrels per day. 

The total output for 1919 amounted to 2,888,000 barrels. 

From Healdton to Cushing, 126 miles, 2,573,000 barrels were pumped; 
while the pipe line from Cushing to St. Louis, 428 miles, carried 4,849,000 
barrels, of which 2,173,000 barrels were for account of third ties. 

The refinery at St. Louis handled 2,591,000 barrels of crude oil. 

A commencement was made with the extension of the factory, so that the 
nominal ca ty will soon reach 16.000 barrels per day. 

The total storage Sapectsy of the Roxana for crude oil and products is 
about 3,000,000 barrels. he delivery equipment was increased by 100 
tank-wagons. 

The projected reorganization of the Roxana Petroleum Co. of Oklahoma 
and the expansion of its capital were carried through; the prope of 
this company were transferred to the Rozana Petroleum Corporation of 
Virginia and the Ozark Pipeline Corporation; while the headquarters of 
these companies were removed from Tulsa to St. Louis, Mo. a 

In 1919 a start was made with the erection of a refinery at New Orleans 
for the New Orleans Refining Co., an American concern in our groups 
The refinery is now ready and will, for the present, work Mexican crude oil. 
The capacity totals about 5,000 barrels a day. 

California.—The exploration work of the Shell Co. of California was 
continued uninterruptedly. 

Some exploration territories, all situated in Eastern Ventura, were 
abandoned on account of disa inting results, but a couple of Ventura. 
wells are producing regularly. evelopment is being prosecuted vigorously 

In the Los Angelos district (Montebello) sev new exploration fields 
have been leased. The Seperation is being assiduously undertaken, 

The total output in 1919 was 6,703,295 barrels. 

The pipe line from C to Martinez, with a length of 170 miles, 
carried 6.420,861 barrels in the year. 

The refinery of Martinez worked, in 1919, 6,124,000 barrels off crude oil. 
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The tank fleet of the Shell Co. of California, requisitioned by the U. 8S. 
Government in 1918, was restored at the beginning of 1919. 

The Shell Co. of California now has at disposal storage accommodation 
for about 5,000,000 barrels. 


Mezico.—Not until the issue of the decree of Jan. 17 last was an oppor- 
tunity again provided for obtaining temporary boring concessions. 

e territorial property of the Petroleum Company ‘‘La Corona’’ was 
extended by about 6,800 acres. The San Jose de las Rusias property was 
returned to its owners and the lease of the Punitete of the Tampico Panuco 
Petroleum Co. was not renewed. 

Borings are about to be commenced on Panuco and Topila territories to 
the north, as well as on the Zacamixtle field in the south. 

Our output in 1919 was still held in check by the shortage of shipping. 
In 1920 a considerable improvement in this respect has come about. 

The output for 1919 was 853,000 barrels. 

The stock of crude oii in iron reservoirs on Dec. 31 1919 amounted to 
1,608,210 barrels. 

It has appeared wise to extend the pipe-line capacity to about 30,000 
barrels perday. Schemes for the laying of a pipeline from the southern ter- 
ritories to the coast are under consideration. ew tanks with a total capa- 
a’ about 6,000,000 barrels were ordered. ; 

e decided to build a factory for working 30,000 barrels of crude oil per 
day at Chijol, the terminus of the pipe-line and likewise the landing stage 
for our tank steamers. The necessary material has been ordered. _ 

The Mexican Eagle (El Aguila), with which co-operation was established, 
has been developing as expected. The Naranjos field of this company 
proved to be a very rich oil district. 

Curacao.—Owing to lack of transport, it was possible in 1919 to handle 
only slight quantities of Venezuelan oil, but a regular supply at the factory 
in the second half of 1920 may be confidently expected. he capital of the 
Curacao Petroleum Co. was raised to 7,500,000 in 1919. 


Venezuela.—Various tracts were handed back to the Government, but 
the fields retained will, we hope, before long contribute largely to our crude 
oil output. The output totalled, in 1919, 42,500 tons. 

he local sales of our San Lorenzo factories increase regularly, local 
demands in 1919 being mainly satisfied by our company. 


Expansion of Fleet.—Our ship carrying capacity, which last year aggre- 
gated 263,746 tons, is now 544,669 tons, an increase naturally necessating 
heavy expenditure. The control of other vessels places at our disposal a 
jarger capacity than that named above. 

Financial Situation.—The financial results have been in every way 
satisfactory. 

The balance sheets of the Anglo-Saxon Petroleum Co., the Asiatic Petrol- 
eum Co. and the Bataafsche Petroleum Co. could not be drawn up before 
the publication of this report, so that in our balance sheet one item is en- 
tered as dividend for all the companies together. 

The profits for the past year figure at f100,099,883, which permits of a 
dividend of 4% on the Preference shares, 44 % on the Priority shares and 
45% on the Ordinary shares, of which 15% has already been paid as interim 
dividend [and 30% was paid in July 1920]. A balance of {927,664 remains 
to be carried forward. 

[Signed by H. W. A. Deterding, General Managing Director and H. 
Loudon and A. J. Cohen Stuart, Managing Directors.} 


PETROLEUM PRODUCTION OF ROYAL DUTCH CO. AND SUBSID’S. 


Calendar Years— 1919. 1918. 1917. 
(1) Netherlands-India— No. Tons. No. Tons. No Tons. 

(a) South-Sumatra 7 

(b) North-Sumatra 

(c) Borneo 

(d) Java 

(e) Ceram 


Total all 


BB EE ee 
— BF Eee 
(4) Russia (tons) See text 
(5) Astra-Romana (see text) 238,632 
(6) North America— (bbls.) 
(a) Roxana Petroleum Co., Okla... 2,888,000 
(b) Shell Co. of California 
(7) Mexico (bbls.) 
(8) Venezuela (tons) 





2,092,917 


84,342 
231,179 


1,706,675 


71,366 
277,300 
See text 
300,140 


3,261,000 
6,789,170 
336,200 


57,203 


ROYAL DUTCH CO.—PROFIT AND LOSS ACCOUNT. 


1919. 1918. 1917. 
In Florins. InFlorins. In Florins. 
86,198,125 41,793,125 
3,782,301 2,181,297 


1 687,391 


76,738 

134,700 

1,561,186 
See text 


Dividends from Shares— 
Bataafsche Petroleum Mij a 
Shell Transportation & Trading Co- | 
Shares Shell Co. of California and‘ 112,682,080: 

Roxana Petroleum Co | 1,152,942 1,447,853 
Other companies (estimated) | 228,232 140,878 
Interest and difference in exchange... 5,586,834 5,021,290 4,050,675 
Sundry revenues 477 294,254 126,246 


96,677,145 49,740,074 
24,486,834 5,366,505 


72,190,311 44,373,569 
60 60,000 


,000 ; 
1,282,500 1,282,500 
10,263,264 5,131,632 


60,584,547 37,899,437 





Income from investments, &c 
Administration, &c., expenses 


118,269,391 
18,169,508 


Balance for dividends__._..._..-- 100,099,883 
Preference shares (4%)----.-------- 60,000 
Priority shares (4% %) 1,282,500 
Ordinary shares (6%) 12,829,080 


OI, <M i is see ee 85,928,303 


Available for Dividends— 
93% of above surplus............-.- 7 
% on ordinary shares_-_.--.---.--- 12, 
Undivided surplus carried forward - - - 
Commissaries’ excess 








3,322 
29,080 
der 


56 343 ,629 
10,263 ,264 
737,716 


37,71 
2,223 382 


35,246,477 
5,131,632 
106,685 


1,305,978 





45,764 69,567,990 41,790,772 
18,100 (40)68421760 (48) 41053056 
Undivided balance 927,664 1,146,230 737,716 
The report for 1919 says that on account of the above dividend of 45% 


an interim dividend of 15% was aistributed on Jan. 15, leaving 30% still 
to be paid on dividend coupon No. 47. 





a Includes dividends on Anglo-Saxon Petroleum Co., Ltd., and Asiatic 
Petroleum Co., Ltd. 


Note.—({In 1917 the Dutch florin had an average value of about 46 cents, 
1918 about 47 cents, 1919 about 38 cents as against 40.2 cents, the 
normal rate of exchange. Ed.) 


BALANCE SHEET DECEMBER 31. - 


1919. 1918. | 1919. 1918. 
Asses— In Florins. InFlorins.| Ltabdtlities— InFlorins. In Florins. 
Unissued shares.156,182,000 28,945,600 Share capital. -..370,000,000 200,000 
Sh’'s fo eign cosx.149,810,154 127,446,055 Pref. share cap. 1,500,000 1,500,000 
Shares American Priority sh. cap. 28,500,000 28,500,000 
companies _.. 58,469,213 55,776,213 44,095,694 5,154,283 
Unclaimed div. 


28,253,611 65,013,439 
4,757,251 priority stock. 198,437 424 382 
185,023,407 77,025,021 | Unclaimed divs- 20,083,031 
Dividend prior- Undivided div - - 737,716 
ity stock 641,250 641,250 | Interest account 50 ,665 
Reserve 31,726,574 30,964,441 
Protif & loss acct100,099,883 72,190,311 
359,604,829 


578 ,379 634 
x Incluaes in 1919 shares in the Bataafsche Petroleum Maatschappij, 


126,000,000 florins; Anglo-Saxon Petroleum Co. (£4,800,000), 57,600,000 
florins: Shell Transport & Trading Co., Ltd. (£1,45),196), 17,414,352 
25,200,000 florins; 











578,379,634 359,604,829 


florins; Asiatic Petroleum Co., Ltd. (£2,100,000), 
Societate Anonima Astra Romana (Lei 4,622,900), 2,219,472 florins; and 
other petroleum companies, 2,495,740 florins; total all shares, 230,929,564 
florins; less 81,119,410 florins reserved difference between pet and book 
values: balance as above, 149,810,154 florins. —V. 111, p. 395. 





UjUGfCfu 
General Cigar Co., New York. 
(Report for Half-Year ended June 30 1920.) 


Siz Months to June 30— 1919. 


Gross profits 3,620,951 
Provision for Fed. taxes (current year) . a420,339 


Administration and selling expenses_ -_ 1,824,628 
$1,375,983 
50,463 


1920. 
$5,083,072 
565,000 
2,702,667 


$1,815,405 
90,240 


1918. 
$3,045,082 
312,296 
1,281,068 
$1,451,718 
32,058 





Profit from operation 
Miscellaneous profits, interest, &c___ 


Total profit 
Interest on loans, &c 
Reserve for shrink 





$1,905,645 
91,225 


262,799 
Dividends on Pref. stock (34% %)_-_-_- 175.000 
Dividends on Common stock (3%) 543,120 
Dividends on Debenture Pref. stock. 156,478 


$1,228,622 
77,023 


a Includes provision for ‘1919 Federal taxes, &c.”’ 
CONSOLIDATED BALANCE SHEET JUNE 30. 


1920. 1919. 1920. 1919. 
Assets— $ $ Liabilities— m? s 
Capital assets*~__21,922,984 21,686,148'Common stock.__18,104,000 18,104,000 
Common stock for 'Preferred stock... 5, ,000 
employees 154,847 Debent. Pref.stock 4,620,800 
Debent. Preferred Accts. payable, &c.al,781,367 
stock (cost). __ Fe Bills payable 6,697 854 
Insurance,&c.,pre- ‘Spec’l cap. reserve 1,000,000 
paid 238 ,196 205 ,921| Deb. Pref.div. pay. 78,239 
Supplies, &c 11,982,916|Reserve for war 
Bils receivable... 390,304 328,468; taxes (cur. year) 565,000 
Accts. receivable, Re.forshrink.inval. 
less Leserve 2,664,315) ofrawmat’l,&e. 609,288 
6,728,949 5,392,762 
224 267 138,135 


715,479 Surplus 
4,550 292 .289) Insurance reserve. 
45,409,766 37,875,536! Total 45,409,766 37,875,536 
* Includes as of June 30 1920 good-will, trade-marks, patent rights, 
$19,326,003; real estate, buildings, machinery, equipment and furniture 
and fixtures, $1,578,112, and investments in affiliated cos., $1,018,869. 
a Includs previous year’s Federal taxes unpaid.—V. 110, p. 1752. 


$1,426,448 


$1,483,776 
$163,686 $217,820 





$700,766 


$754,900 
$725,682 


$728,876 


1,596 ,043 
6,224,257 


Liberty bonds. _- 








Total 


Certain-teed Products Corporation. 
(Report for Half-Year ended June 30 1920—Cal. Year Results.) 


President Geo. M. Brown says in brief: 


For the six months ending June 30 1920 our corporation established new 
high records for the first six months of any year in volume of sales and 
shipments and in gross and net profits. Shipping and labor conditions 
prevented even higher records. The demand, especially for our advertised 
Certain-teed brands, was at all times much greater than could be supplied, 
but was below normal. 

The net income, after deducting all expenses and after setting aside 
reserves for depreciation and Federal taxes and after paying all accrued 
dividends on the Preferred stocks, left available to the Common stock $12 69 

r share for the six months as against $22 47 per share for the year ending 

une 30 1920. 

In view of this condition the board voted to put the Common stock on a 
regular quarterly dividend basis of $1 = share beginning July 1 1920, and 
also declared a special] extra dividend of $1 per share on Common stock 
payable July 1 1920. It is believed that the fixed quarterly dividend on 
the Common stock should be limited and that extra dividends along con- 
servative lines should be declared at such times as the condition of the 
business will justify. 

Cal. Year 
1919. 


$3 ,637 ,125 
29,735 


— First Siz Months-— 
1920. 1919. 
$2,862,062 $1,108,495 

19,873 5 


1,3 


Gross operating profit x 
Other income 





Total income $2,881,935 $ 
Selling, general expenses and interest__ 1,627,882 


Net profit $1,254,053 
Federal taxes (1920 est. for6 mos.) .. 200,000 
Add Federal taxes 1917-18 
First preferred dividends 
Second preferred dividends 
Common dividends ($2) 

War donations, &c 
Miscellaneous 


1,110,052 
1,107,070 


$2 982 


$3 ,666,860 
2,562,261 


$1,104,599 
205 ,000 





6,544 
225,750 
134,750 


eed 


28,120 
30,146 


Balance for period $735,990 def$210,859 $474,289 
Profit and loss surplus end of period__$2,446,396 $1,013,022 $1,698,169 


x After deducting repairs, maintenance and depreciation. 


GENERAL BALANCE SHEET JUNE 30 1920 (Total each side, $11,930,198) 


Assets— Liabtlities— 

Notes payable..............$1,125,000 
Accounts payable 569 ,569 
Dividends payable July 1_... 227,938 
Accrued taxes 109 ,094 
Res’ ves for doubtful acc'ts,&c . 27,193 
Reserve for 1920 Federal taxes 

,000 | First Preferred stock , 

Real estate, &¢c 3,390,213 | Second Preferred stock 1,925,000 
Water power rights 289 ,630 | Com. stock (70,000 shares)... 2,200,000 
Good will, &c 3,295,631 2,446,396 


* The market value of the stock collateral held against employees’ stock 
purchase accounts is in excess of the amounts due by them. 


[Writing of the year 1919, President Brown on Feb. 28 said: 

Orders.—Over 98% of our prpcucte are going out under our factory 
brands. The demand for buildings of every kind and description—fac- 
tories, homes, apartments, theatres, hotels, schools, railroad stations, 
&c., &c., is at enormous figures. It seems impossible to catch up with 
this pressing demand for several years. The present demand is for every- 
thing we produce and covers every part of the country. 

Depreciation, &c., Charged Off.—During the year we spent and charged 
off our largest annual fund for advertising the name Certain-teed; we set 
aside ample reserve for depreciation and made ample expenditures for up- 
keep,all of these amounts charged off being larger than for any previous year]. 


COMPARATIVE BALANCE SHEET. 


1919. 1918. 
$ x Ltabitities— 
3,025,526) First pref. 7% stk. 3,225,000 
289 ,630/ 2d pref. 7% stock. 1,925,000 
199 ,435|Com. stock—no 
12,643! par val.declared— 
60,000 shs.at $30 1,800,000 
839,065) 10,000s8hs.at340 400,000 
39,882| Notes payable.... 494,821 
1,871,606|Accounts payable. 637,364 
50,.755| Pref. dividends - - - 90,125 
10,000| Accrued taxes.... 209,828 
1,626 1,698,169 


3,295 6307 
25, 

248 ,022 

9,908 ,820 





$3 
Accounts and notes receivable. 1,876,515 
Miscellaneous 24, 
Inventories 7 
Empl. stock purchase acc’ts-. 
Prepaid expenses 
Investments in other cos 





1919. 
Assels— $ 
Real estate &c_.. 3,059,499 
Water powerrights 289,630 
Cash 227.728 
Customers’ notes. 12,329 
Accts. receivable— 
Cust’rs lessres_. 1,252,983 
Misce!. accounts 
Raw materials, &c 
Exp.pd. in advance 
Invest. in other eos 
Sink. fd. Ist pf. stk 
Good-Will, trade- 
mks. patents ,&c 
Liberty Loan 
Emp! .stk .pur .acct 


53,641 
1,223,881 











10,480,208 9,908,82U 


—V. 110, PD. . 
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The ‘‘Shell’”’ Transport & Trading Co., Limited, London. 
(22d Annual Report—Year Ended Dec. 31 1919.) 


This company, a close ally of the Royal Dutch Company, 
which owns some 17144% of the outstanding ordinary stock 
(Compare V. 111, p. 395) reports over signatures of Chair- 
man Sir Marcus Samuel, Bart. and Director R. J. Black 
in brief as follows (Compare Royal Dutch Co. above.): 


Including the balance, (£1,136,877) brought forward from 1918, there 
is a credit to the Profit and Loss Account of £5,899,601 [created by adding 
‘interest on investments, loans, etc.”’ £189,383 and “dividends from sundry 
companies and other credits less debits,”’ £4,573,341.—Ed.| Deducting 
management, interest, legal and other expenses, which in al] amount to 
£49,355, there remains £5,850,247 to be carried to the balance sheet. From 
this amount Preference Dividends (absorbing £100,000) and interim 
dividends (absorbing £1,285,764) have already been paid. 

After payment of the dividends distributed there remains a balance 
of £4,464,483 from which your directors recommend that a further and 
final dividend for the year 1919 of 5s. per share be paid on the 5th July 
(making 35% for the year), leaving a sum of £1,242,622 to be carried for- 
ward to the current year subject to provision for Excess Profits Duty. 

The Dividends on the Ordinary Shares are paid free of Inceme Tax. 

This company’s profits na Smog on the dividends declared by the Compan- 
ies in which it is a shareholder, and it is on this basis that the accounts 
are presented. 

During the year under review, there have been issued in New York 
750,000 Shares at a premium of £4,390,625, of which your Directors have 
placed £4,000,000 to Reserve Account and the balance, £390,624 13s. 8d., 
to Securities Depreciation Account. 

The Directors are satisfied that ample provision for depreciation has been 
made over the numerous Companies in which they are interested, and the 
reports received from them enable the directors to assure the shareholders 
of the continued prosperity of the business. 

The representation of the company on the Boards of the Anglo-Saxon 
Petroleum Co., Ltd., and the Bataafsche Petroleum Maatschappij remained 
unaltered, but Sir Marcus Samuel having now resigned from the Board of 
the latter company, Mr. R. J. Black has been appointed in his place. 

[As to sale to shareholders of 50% new Ordinary stock at par in July 
1920, see V. 110, p. 1754, 2663: V. 111, p. 79.] 

Digest of Statement of Chairman at Annual Meeting on July 5. 


Netherland Indies.—The production from the company's fields in the 
Netherlands Indies in 1919 amounted to 2,092,917 tons, compared with 
1,706,675 tons in 1918. 

We have high hopes that now that matters have become nearer normal 
and boring material and shipping opportunities more available, we shall, in 
these productive fields as well as in many others, increase out output of 
owe oil, and so meet the ever-increasing demand for petroleum and its 

ucts. 

 eeemats - Amont our many ventures Venezuela is developing satisfac- 
torily. We have purchased from the British Government a number of 
cnaniters. and these ships of shallow draft have been converted into tankers, 
and will be used to convey oil from Maracaibo to our refineries at Curacao. 
It is anticipated that we shall, upon delivery of the whole of the crafts pur- 
chased enable Venezuela to take its place among the large oil producing 
areas of the world. 

Merico.—Although during 1919 our output of petroleum in Mexico was 
limited to under 140,000 tons, seeing that we had in our reservoirs 200,000 
tons, it was useless to increase it. But we are now laying a pipeline having 
a capacity of 5,000 tons a day, and we are erecting a refinery capable of 
treating the same quantity, and we entertain strong hopes that our produc- 
tion will suffice to keep these facilities fully employed. 

The coupline of our resources in Mexico with those of the Mexican Eagel 
Co., who also possess great productive power, adds calculable to our pe- 
troleum strength and enables us to affirm that we could. in case of need, 
furnish the British Government with their requirements of petroleum 

roducts from fields so widely placed as to render it, humanely speaking, 
mprobable that we could not fulfill them, : 

orth America .—In Nor. America we have greatly improved our position, 
having produced from fresh districts acquired by us no less than 2,888,000 
bbls. in 1919, while the total production of the Roxana Co. was nearly 
3,000,000 bbls. We anticipate that this production will be still larger in 
the current year. 

New Stock.—During 1919 the company issued 750,000 shares in New York 
(see V. 109, p. 377). 
thought a source of strength to the group that American capital should be 
invested in the business. The issue was a complete success. 

A premium of £4,390,624 was realized, and of this £4,000,000 sterling 
has been placed to reserve fund, bringing up this amount to £5,000,000, 
whilst £390,624 has also been taken from the proceeds of the issue to write 
down our holdings in investments. 

{Ordinary shareholders in July 1920 were allowed to subscribe for a further 
50% of new ordinary stock at par, payable on or before Aug. 14.—V. 111, 
p. 79; V. 110, p. 2663.) 

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEAR. . 
1919. 1918. 1919. 1918. 
£ £ £ £ 


Balance 4,713,369 2.852,945 
Previous surplus... 1,136,877 1,239,032 

5,850,246 4,091,977 
Preferred dividend 100,000 100 ,000 
Reserve. account... 41,172 
Ordin’ry dividend.x4,507,625 x2,813,927 


Int. on inv., loang, 
& 189,383 


4,573,341 


4,762,724 
Genaral, &c., exp- 
Deprec.on invest’s 
Exp’n’s on new iss. 
Stamp duties 


121,700 
2,771,903 


2,893,603 
16365 
aT. 





c 
Divs. from sundry 
cos., 











_—_—_——— 


1,136 878 





4,713,369 2,852,945] Balance, surplus 1,242,621 
10% paid in January and 25% paid in July. 


BALANCE SHEET DECEMBER 31. 


1919, 1918. 
Assels— £ £ Liabdilittes— 
Property account.12,036,905 11,019,820 Preference shares 
Debtors and other issued 


Balance -.. 
x 35%, viz.: 


1919. 1918. 
£ £ 


u 2,000,000 2,000,000 

153,026 Ordinary sh’s iss’d12,857,641 8,039,791 

‘Reserve account... 5, 000 1,000,000 

cos. accrued.... 4,635,614 1,387,525 Exc. adjust. ace’t- 60 ,000 
Investments y8,112,506 2,764,923 Sundry cred. on 

Asiatic Petroleum | cur. acc’t 86,770 

34,677 373 ,498 

25,000 000 


Co.,Ltd. (ruble ‘ ‘Divid’ds unclaim’d 
73,128 Pref. div. accrued-_ r 25, 

Fixed deposits... 100,000 Profit & loss acc’t_x5,750,247 3,950,804 

Cash 37 ,441 


,000 
660,923 | 


25,958,433 15,535,863. Total 
x Reduced to £1.242,622 


in 


290 ,867 


—— 


25,958,433 15,535,863 
, aaseos to excess profits duty) by fonowing 
further deductions included in foregoing income account, viz.: Dividen 
on Ordinary shares, interim div. paid in Jan. 1920 £1,285,764; final div. 
on Ordinary shares, payable in July 1920, £3,221,861. 

y Include British trustee securities, £57,335; other British securities, 
£17,738, foreign government and municipal stocks, £31,087; colonial gov- 
ernment, reway and municipal stocks, £192,355, foreign treasury bills, 
£22,800. 5% War Loan, 1929-1947, £928,580; National War nds, 
£3,551,184; 4% Victory bonds, £845,532; Exchequer bonds, £1,368,216; 
and British treasury bills, £1,488,305; less depreciation being part premium 
on new issue in United States, £390,625.—V. 111, p. 395. 


Great Northern Iron Ore Properties. 
(13th Annual Report—Year ended Dec. 31 1919.) 


The text of the report, dated at St. Paul, Minn., May 31, 


is in brief, as follows: ' 

Properties Leased to Cleveland-Cliffs Iron Co.—During the year the follow- 
ing properties were leased to The Cleveland-Cliffs Iron Co., of Cleveland 

., viz. (a) Big North Star Iron Co., the N4%-SW of Section 17 and 
NE} -SE % of Section 18 in Township 56 North, Range 23 West, Ivasca 
Co., Minn., now known as Trumbull Mine; the N%-NE\ of section 21 in 
Township 56 North, Range 24 West, Itasca Co., Minn., known as North 
Star Mine; and the NW-SE of Section 21, in Township 56 North, 
Range 24 West, Itasca Co., inn., now the Bingham Mine. (b) By 











With our large interests in the United States it is |. 





Polk Iron Mining Co., the NE% and SE4%-NW \& of Section 17 in Town. 
ship 56 North, Range 23 West, Itasca Co., Minn., known as Hill Mme 
(c) By Arthur Iron Mining Co., the SE4%-SW \ and SW \4-SE \& of Section 
6 in Township 57 North, Range 20 West, St. Louis Co., Minn., now known 
as Boeing Mine and formerly known as Longyear No. 2 Mine. 

The essential terms of the leases are sec forth in lines Nos. 36 to 40 of 
Table I, below. In addition to the royalty provided in the contracts, the 
lessee of these properties will reimburse the several proprietary companies 
all moneys heretofore paid by them for taxes, explorations, &c., on account 
of the Trumbull, North Star, Bingham and Hill Mines, and all advances 
royalties heretofore paid on account of the Boeing Mine. 

All of the interest of The Cleveland-Cliffs Iron Co. in mines and auxiliary 
lands leased to it during 1919 have been assigned to The Mesaba-Cliffs Iron 
Mining Co. of Cleveland, O., a subsidiary company organized by The 
Cleveland-Cliffs Iron Co. 

Exchange of Interests in Hill and Walker Mines.—As of Dec. 2 1919, 
the Polk and Jackson Iron Mining Companies deeded their undivided 
one-half interest in certain ore lands in Itasca County, to the Lorain Iron 

g Co., a subsidiary of the United States teel Corporation, and re- 
ceived deeds conveying to them the Lorain Company’s undivided one-half 
interest in certain other ore lands in which er previously owned an un- 
divided one-half interest. The most important lands included in this trade 
are the Hill and the Walker Mines. ‘The full interest is now owned in 
the Hill Mine, and no interest is owned in the Walker Mine. 

Lease to Int. Harvester Corp.—By agreement da’ed Aug. 22 1919, the 
Grant Iron oe Co. gave an option to the International Harvester Co. 
to lease its undivided one-fourth interest in the E44-WN \ of Section 27 in 
Township 58 North, Range 20 West, St. Louis County, Minn.. now known 
as the Bruce Mine. This option was exercised in 1920, and the essential- 
terms of the lease will be shown in Table G of report for 1920. 

Map.—tThis report is accompanied by a map of the Mesabi Range show- 
ing, among other features, properties of the Proprietary Companies located 
in and near the mineral belt of the Range. The general features of the map 
are the same as in previous years, with the table, revised to date, giving 
shipments from mines owned or held under lease by the Proprietary Com- 
panies, also from such other Mesabi Range mines as have attained an 
output of 1,000,000 tons of iron ore. The map shows further, by distinctive 
shading, the lands covered by several of the more important leases which 
have been made to operatin companies. 

Proprietary Companies.—All business of a general character of the Pro- 
rietary Companies, the shares of Capital stock of which are held by the 
rustees, is carried on in the name of the Arthur Iron Mining Co., which 

company has been constituted, in all matters of finance and operation, the 
agent of each of the other ty rietary companies, excepting that the Leon- 
ard Iron Mining Co. and the North Star Iron Co. of W. Va. have separate 
bank accounts. 

[Signed by Trustees, Louis W. Hill, James N. Hill, Edward T. Nichols 
and Ralph Budd.} 

I. Developed Mines, Operated by Others, Showing (1) Whether Held on Feehold or 
Leasehold; (2) Shipments & Minimums; Also Royalties Receivable by Trust. 
—2 Number oj— Royalty ©1920 
—Gross Tons Shipped— to Trust, Minti- 
Interest. 1919. To Jan. ’20. Net. mum Tons 
of Trust. 


Feehold 1,237,167 29,159,768 27%c to 12%e 
do 326,338 3,994,260 20c to 124c 
375,178 6,925,659 36¢ 
d 73,416 11,600,801 20c to 12\e 
do 1,846,174 20c to 12\e 
do 36c¢ 
Oo 25¢c 


West Stevenson (34) _- 
North Stevenson (34). 
Sweeney (4%) 


73,524 
8,335 


54,008,521 

15% 
Ore f 

30% total ore)\ 

30% 


30% total ore\ 
less un'ly.roy-/ 
75¢ 


50% of proceeds 
$1 00 


$1 00 
15% total ore 
$1 10, 95c, 65c | 
85c | 


$100, 70c | 

$1 00, 70c 
70¢ 

$1 15 to 70c 
65c 


45c, 40c 

70c, 40¢c 

$1 05, $1 00 4 
75¢ 

$1 25, 95c, less 

freight to dock 
30c 


45¢ 

75c to 35c 
$1 10 to 70c 
4 net proceeds 
$1 10 to 60c 

85c to 60c_ } 
$1 10 to 60c > 

85c to 60c ) 








of total) 
Patrick (4%) 

North Harrison (4)-_-. 
Harrison 
Lamberton-Annex __. 
No. Uno G.N. (part). 


620,209 

1,840,009 

591,236 
34 


36,801 
357 ,390 


119,861 
do 
do 
Leasehold 


total ore 

$1 10 
32,617 
74,389 
112,288 
159,150 
6 2,029,273 
1,326,154 


1,261,358 
303 ,588 


No. Uno G.N. 
South Uno G.N 
Thorne (90.61%)-- 
Wab’n No. 1 (90.61% 
Wab’n No. 2 (90.61% 
Fay 


(part) . 
9,955 
99,153 


670,835 
10,185,145 





1,531,688 
1,659 ,958 


1,391,607 
279,465 


6,531,120 
1,167,410 


South Agnew 
Hill-Annex 


North Star (90.61%)- 
Trumbull (90.61%)-.- 
Bingham (90.61%)-_-.- 
Walker 3,086 ,939 

18,489 


3,865,145 40,804,648 
5,877,244 94,813,169 4,705,000 
Nos. 1 to 42 Operating Interests.—(1) Mahoning Ore & Steel Co., (2) Crete Mining 
Co. (Pickands Mather & Co.), (3) Leetonia Mining Co. (Jones & Laughlin Steel) 
Co.), (4) Stevenson Iron Mining Co. (McKinney Steel Co.), (5-6) McKinney Stee 
Co. (mines worked out), (7) Donora Mining Co. (U. 8. Steel Corporation), (8-15: 
Butler Brothers, (16) Hanna Ore Mining Co. (under contract, mine exhausted De 
1918), (17-18) Mace Iron Mining Co., (19) Mead Iron Co. (Tod-Stambaugh Co.), 
(20-29) Hanna Ore Mining Co., (30) Dean Iron Co. (Tod-Stambaugh Co.), (31) 
Orwell Iron Co. (Tod-Stambaugh Co. and inland Steel Co.), (32-34) Inter-State 
Iron Co. (Jones & Laughlin Steel Co.)-, (35) Cleveland-Cliffs Iron Co. and Struther 
Furnace Co., (36-40) Mesaba-Cliffs Iron Mining Co., (41) see text, (42) Idle (not 
now under lease). 
Total shipments and royalty rates are shown in this table, the proportions of the 
trustees being indicated where their interest is less than the whole. 


(a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931 
(Cc) Minimum shipments for year 1920 called for by leases of property to others. 


Il. TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 
Recetpis from— 
West Missabe Land Co 
Leonard Iron Mining Co 
North Star Iron Co 
Arthur Iron Mining Co 
Grant Iron Mining Co 
Harrison Iron Mining Co 
Tyler Iron Mining Co 
Van Buren Iron Mfg. Co 
Fillmore, Polk. &c., M. Cos... 


Total divs. received 
Interest, &c 








85,000 
1,940,000 


$5,816,370 
27 ,879 


$5,844,249 
93,617 


138,500 


$4,557,000 
37,725 


$4,594,725 


$72,222 : 
6,000,000 6,000, 250,000 1,875,000 
($4) ($4) ($1.50) ($1.25) 


def$249 ,368 df$1 ,477 ,496 d{$2,260,408 sur$213,884 
602,279 2,079,775 4,340,183 4,126,299 


$352,911 $602,279 $2,079775 $4,340,183 








£2,178,548 
$89 ,663 
Dividends on trust certificates... 
Amount per share 





Balance brought forward 
Total surplus Dec. 31 
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III. PROPRIETARY COMPANIES—RESULTS OF MINING, &c¢., OP’NS. 
[Part of the disbursements are in the nature of investments. See foot notes]. 
Revenue from— 1919. 1918. 1917. 
“Old leases’’ see table IV $316,741 $392 ,680 505 ,506 
Arthur Iron M. Co. 4d 1,468,155 955,274 
**New leases,”’ see table V 1,819,207 
Interest received 61,703 230,521 
Advance royalty 23,069 deb.19,720 
Refund of advance royalty: 
(>) leaseholds, lst class 370,015 102,539 
35,000 
364,741 


(c) do 2d class 
53,546 
deb .2,100 


235,784 
18,982 


$5,240,781 
$154,183 
89.760 


399 ,403 
deb .28,703 


76,154 


73,760 


141,776 
112,210 


92,895 
$4,999,593 


$77,271 
Cr .80,737 
353,359 


Cr .23,048 
Cr .47,750 
12,500 
27 ,450 





$2,951,429 
$54,529 
438,771 
38,270 


Cr.31,157 


Total revenue 

Deduct — 
Sundry expenses, &c 
(g) Taxes on prop., &c 
War and stock taxes 


Cr.29,550 


(k) Advance royalties 63,750 121,584 
(k) Dean Iron Co. bonds Cr.125,000 Cr.120,000 
(k) Adv. to Dean Iron Co 
(ft) Mine devel. & plant Cr.1;562 Cr.3,391,743 
Concentrator development Cr .51,907 
Undistributed equipment, &c_.. 
Temp. adv. Alworth lease 
Mace Iron M. Co. adv 
Mine operating expense Cr .279,243 
Divs. paid to trustee (as in pre- 

5,816,370 

218,270 


(tf) Adv. to Butler Bros Cr .13,423 
() Adv. to Orwell Iron Co Cr.100,000 
(t) Notes—Hanna O. M. Co.... Cr.200,000 
(k) U. 8. Liberty Loan 549,779 
(k) U. 8. certificates of indebt..-. 53,500 Cr.750,000 1,000,000 


Total net deduction $6,755,120 $6,849,141 $255,279 $3,550,909 
Balance surplus or deficit ,360sur4 ,744,315 Jdef.599 ,480 


(b, c, d, €) Return, in part, of advance royalties paid on account of (0) Dean, 
Mississippi, Smith and Dunwoody mines; (c) Itasca and Eddy mines; (d) advances 
to Sargent Land Co. of $3,750,285 assumed by Keewatin Mining Co. There re- 
mains unpaid a balance of principal, on the non-interest-bearing notes of the latter 
company, of $260,693; (e) of $948,802 advanced Dean Iron Co. for development of 
Dean and Itasca mines. 

(g) Taxes refunded to the proprietary companies under leases made in 1917 were 
in excess of payments, resulting in a net credit for that year. 

(k) These items are in the nature of investments. Some of the amounts have 
already been greatly reduced by collections. 

(t) Represent balances owing from lessees as reimbursement of amounts princi- 
Dally reported as mine expenditures in previous years. 


IV. SHIPMENTS AND RECEIPTS—“OLD LEASES” AND ARTHUR 


MINING CQ, 
(1) Under “Old Leases"’— —(2) Arthur M. Co.- 
Tons Royalty, & 


Tons Average 

Shipped. Royalty. Shipped. Neat Inc. 
13.9940c. 
14.9664c. 
17 .3525c. 


Cr.476,186 Cr.305,632 
4,557 ,000 


1,373,472 
800,000 
90,000 





Great West 
Revenue Tons 
Received. Shipped. 
$406 ,229 
443,611 
305,089 
336 ,203 
481,846 
562,706 
505 ,506 
2,734,678 392,680 1,468,155 
1,824,510 17.3603c. 316,741 633 534 

Note.—The ‘‘old leases’’ cover the Mahoning, Utica, Leetonia (%), Stevenson 
and Sweeney (4) mines (owned in fee by the controlled companies above named, 
along with the other fee holds), and were made prior to March 11912. They are 
held by the several companies above mentioned. 

The “new leases’’ have been made to various interests (see above) in and since 
1913. 

On account of leasing its operating properties, mining operations by the Arthur 
Iron Mining Co., ceased as of June 30 1917. The company had on hand 1,380,082 
tons in stock piles of which 1,366,991 tons have been disposed of by lessees and the 
balance will be disposed of during 1920. 


V. SHIPMENTS AND RECEIPTS UNDER “NEW LEASES.” 
Shipmenis. Total Mines Included. 


Tons. Royalty. 

1915.... 420,988 $330,855 Dean and Mace No. 1 (% int.) 
1916....1,215,776 984,968/Above 2; also Mace No. 2 (\% int.), Harrisen 
| North Harrison (% int.), and L. & W. (% int.) 
(All above; also Hill-Annex, Kevin, Smith and 
1,637,051{ Dunwoody (open pit), North Uno, G. N. Pat 
' trick (% int.), Thorne (90.6% int.), Warren 

(% int.), Leonard (\% int.). 
All above; also Lamberton-Annex, Mississippi, 
1918....3,136,749 1,819,207; da ae No. 2 (90.6% int.) and Wade (90.6% 
Dn 


| ae 
1919....3,267,052 2,910,470 All above; also Fay and Harold. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
[Trustees Great Nor. Iron Ore Prop. and their interests in prop’y cos.] 


Asset3— 1919. 1918. 
Mineral and pon-mineral lands and leases $83,317,171 $84,929,483 
Automobiles, furniture, office building, &c 43.869 36,143 
Cost of 231,712 tons of ore in stock pile, $181,443, &c 182,421 
Advance royalty disbursements (leaseholds Ist class, 

$1,066,497; 2d class, $310,642) 1,575,247 
Advance account Alworth lease 22,479 
Advance under mining contracts: Dean Iron Co., $628,964; 

Butler Bros., $96,217; Orwell Iron Co., $1,173,472 2,077 ,897 
Deferred accounts, chiefly royalties receivable 1,053,905 

96,000 
2,872,260 


$223,584 
955,274 


1917....2,247 ,634 


1,377,138 
33,614 


1,898,653 
631,232 
96,000 


3,451,004 


Securities—Bonds—$100,000 C. B. & Q. Gen. M. 48 U. 8. 
Govt. ctfs. of indebt., $178,500; Liberty Loan bonds, 
$3,272,504 
Bonds, Dean Iron Co., $210,000; Notes, Alexandria Iron 

Co., $155,300; Keewatin Mining Co., $260,693; Hanna 
Ore Co., $341,245 
Stock—Mace Iron Mining Co., $25,000 (total issue, 
$50,000); Producers’ SS. Co., $419,400 (total issue, 
960 


,000) 
Cats tniaees. $390,707: proprietary cos., $4,869,996)_._._. 5,260,703 
Royalties receivable, $100,331; acc’ts receivable, $146,750; 
due on ore sales, $792,647; total (proprietary companies). 1,039,728 720,413 
Int. accrued, not due 7 633 24,054 


Total aa8Ct6... 24. ccccccccccceccccewewoseccccecee $98 ,567 ,934$102,734,911 


967,241 1,582,187 


444,400 444,400 
7,117,121 





the 
$12,988,400 $12,988,400 

{The Great Northern Iron Ore Properties, the “‘trust,”’ 
has outstanding 1,500,000 certificates of beneficial 
interest of no par value.) 

Current liabilities (notably unpaid taxes, est. $495,510) _..- 
Deferred accounts (chiefly suspense receipts, $458,489) ..- 
Surplus paid in, earned, «&c.: 

Paid-in surplus at date of acquisition, $37,919,037; 
earned surplus by development, $36,422,732; earned 
surplus (non-mineral lands), $338,152; paid in surplus 
(non-mineral lands), $212,310 

(c) Undivided surplus, proprietary cos., $8,362,210; 
undistributed receipts, trustees, $352,911......-. PIE 


Tota labilities 


951,954 
1,020,227 


638 ,466 
1,135,006 


74,892,232 76,321,629 
8,715,121 11,651,410 
$98,567 ,934$102,734,911 








—— 
— 


This balance sheet shows only such amounts as represent the interests of the 
trustees after elimination of outside stockhol . 
and the North Star Iron Co. ee ae eS ee eee 

(c) The proprietary companies are reserving funds to meet such needs as may 
poehes 4 s ne gy en — Stee ee ee of tax situation and possible 

eases, in W tter case it might be n 
mining operations.—V. 111, p. 77. . pain it iis 


Pennsylvania Coal & Coke Corporation 
(Report for Fiscal Year ending Dec. 31) 
President T. H. Watkins writes in substance: 


Accounting Difficulties.—The labor strike throughout the bituminous 
coal regions, which started on Nov. 1, lasting about six weeks, caused a 
total suspension of operations at your mines. The RR. Administration. 
in charge of coal distribution, confiscated a great deal of coal without 
prompt notification as to where the coal was consigned; the result was 

hen ae Bes gee angen § , a deangmt copeste required by the 

mm various Governmen art 
our accounting capacity to the utmost. ee TK 

General Conditions.—Jan. 1919 the stocks of coal held by consumers were 
unusually large due to the cessation of the war and the mild winter. Re- 
adjustment to peace conditions left many consumers in doubt as to the 
future. After the middle of the year, when the demand again increased, 
our production was considerably restricted by shortage of railroad cars, 
until Nov. 1, when the strike stopped all operations. It was not until 
late Dec. that production was resumed on a small scale, and our total 
SS the year was but 2,600,879 tons, being 800,000 tons less than 

Market Conditions.—Early in 1919 prices for coal went somewhat below 
the Government prices, which remained effective until Feb. 11919. About 
mid-year contracts were closed at about the former Government prices, 
and the better es sold at a slight premium. Government prices were 
restored Oct. 30 1919, immediately following the strike and remained in 
force until Mar. 31 1920. Existing contracts, however, were not affected 
by the resumption of Government regulation. 

Outlook.—As a result of the great strike and unusually severe winter a 
marked storage in railroad cars, and a paemennnee shortage and advance 
in the price of fuel oil, coal supplies at the present time are very short and 
consumers are Clamoring for coal. Your company has adopted a policy of 
conservatism and, while entitled to a liberal margin of profit, our policy 
will be to dispose of our coal on a reasonable margin and to discourage any 
speculative or runaway market prices. We are looking for a substantial 
increase in our tonnage over last year and hope to show substantially better 
results from operations. 

Wages Following National Strike-—A Commission appointed by the 
President of the United States, after exhaustive hearings awarded an in- 
crease in wages approximating 27%, this effective April 1 1920 and to be 
the basis of the — scale for a period of two years. 

Lands.—During the year the company purchased 129 acres and 13 small 
pieces of coal rights, 2 small pieces of coal and surface, 112 acres of surface 
to be used for a future town site and 86 town lots in the Borough of Cresson 
for sale to our employees or others. 

The coal rights purchased during the year are estimated to contain 
600,000 tons; 74 acres of coal, estimated to contain 370,000 tons, were 
leased, making a total addition to our reserves of 970,000. tons. 

An estimate as of Jan. 1 1920 shows our unmined coal as follows: (a) 
Controlled by lease, 148,921,636 tons; (b) Coal rights owned in fee, 16,839,- 
345 tons; Total, 165,760,981 tons. 

Tazes.—Our tax returns for the years 1917 and 1918 have not been 
finally adjusted. For 1919 our estimates show that there will be no Excess 
Profits. The Income Tax for 1919 for the Corporation and its subsidiaries 
is estimated at $63,987. [There was deduced from working capital in 1919, 
$772,096 on account of Federal taxes for 1918.—Ed.]. 

Appraisal.—For the tax adjustments of 1917 and 1918, independent 
appraisals were made as of Jan. 1 1914, by H. M. Chance & Co. of Phila- 
delphia and Jos. 8S. Sillyman & Co. of Altoona, authorities on bitu- 
minous coal properties. The two reports show as of Jan. 1 1914 the value 
of the property without including working capital as about $9,500,000. 

Our engineers estimate that a replacement of improvements and equip- 
ment at the present time would cost not less than $12,697,801 without 
including anything for cone Cee or increased value of coal lands or 
leaseholds since 1914; although there has been a substantial increase in 
value of leaseholds and coal rights since that time. 


INCOME ACCOUNT FOR CALENDAR YEARS, 


1919. 1918. 
2,600,879 3,412,558 
$7,560,297 $10,539,656 
Cost of production 6, 34 8, ,563 
Selling and shipping expense 148,794 129,722 
$2,232,372 


Net earnings $800,158 
Repairs, depreciation, &c 103 ,929 228,908 


$2,003,464 $2,182,354 
73, 41,217 


4 
39,300 46,932 50,399 


Gross income $852,273 $2,123,641 $2,273,968 
Amortization, other reserves, &c_.-~ 206,768 481,26 1,020,117 
War fund contributions 58,597 
Federal taxes 
Dividends 


Balance, surplus $151,945 $935,978 


BALANCE SHEET DECEMBER 31. 
or - 2 


1917. 
3,288,400 
$8,811,111 
6 192 


33,305 
$2,589,614 
407 ,260 


Preduction, net tons 
Coal receipts 











445,196 
(4)246.781 
$546,874 





1919. 
Lhabtlities— x 
Capital stock.x__. 7,500,000 
Mortgage payable. 
Vouchers payable. 
Unpaid royalty... 
Accrued taxes... . 
Miscell. reserves. 
Miscell. liabilities— 
Amortization, &c- 


Assas— 
Coalrights, mach., 
equipment, &c_. 7,500,000 
dings 


857,010 


1918. 
3 


7,500 ,000 


908 ,369 
C 814,412 
Acc’ts & bills rec’le 1,377,959 
U. 8. Govt. oblig’s 1,! 1,235,387 
Miscell’s assets. _ 22,3 90,205 
Securities owned _. 46 ,000 
Treas. stock (3$l,- 

330,500 par)_ 1 1 
Inventories 193,059 259,976 
Deferred charges. . 3,070 39,999 


Total assets_...11,775,633 12,272,309 Total liabilities.11,775,633 12,272,309 


x Includes $1,330,500 in treasury (see contra). y After deducting $772,- 
096 for 1918 income tax and $42,782 for 1918 and 1917 income tax adjust- 
ments.—V. 110, p. 2198. 


Union Natural Gas Corporation, Pittsburgh. 
(Semi-Annual Report—Siz Months ending June 30 1920.) 


CONSOLIDATED INCOME ACCOUNT (INCL. AFFILIATED COS.). 


1920. 1919. 1918. 
$3,762,649 $3,626,661 
372,553 412,671 
12: ,800 
$4,147,980 $4,050,132 
$1,472,440 
803,135 


1,793,400 


793, 1,574,972 
y1,754,449 


2,417,381 











Gross earnings, gas, & 
Oil (74,438 barrels i 





Total earnings 
Taxes, drilling, rentals, royalties, &c. 
Gas purchased 
Depreciation 
Net earnings 
Interest, dividends, &c., received--- 162,919 , 
‘ Gross income $1,687,234 $1,989,989 $1,568,833 
Interest on bonds, &c $103,835 $130,966 $129,613 
Dividends (10% per annum) 492,000 492,000 
Miscell 2 Cr .15,876 
$595,366 $622,726 $605 ,737 
$1,091,899 $1,367,263 $963 ,096 


a Compared with 98,688 bbls. in 1919 and 106,897 bbls. in 1918. 


$4,455,045 
$282,509 

, oper. expenses, &c... 2,012,221 
636,000 


$1,524,315 





$1,872,405 
117,584 








Total deductions 
Balance, surplus 
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CONSOLIDATED BALANCE SHEET JUNE 30. 
1920. 1919. 1920. 
Assas— bd g | T[Aabdilities— $ 

Property invest’t.33,087,237 36,518,756 | Capital stock.._.. 9,840,000 
Lib. Loan bonds & Bonds, “Union’’__x1,578,000 
other securities. 4,841,366 713,200 | Affil’d co. bonds_. £611,000 
Warehouse mat'l.. 852,511 970,762 | Mat’d bds. & coup. 19 640 
Notes and accounts Notes payable____ 463 ,650 
receivable 673,629 | Consumer's depos- 151,072 
552,715 | Accounts payable- 748,214 
Dividends July 15. 246 000 

98 ,384 

10,347 
116,877 


866 856 
1,305 ,632 
Prepaid rents, roy- 

alties, &c 117,957 
Special dep., 

30,140 
44,217 


610,213 
246 ,000 
495,148 
46 ,643 
7,139,018 
7 647 973 
24,901 

9 809 820 
41,145,916 39,654,670 
x Union Corporation bonds, $3,000,000; less in treasury, $1,422,000 since 


Jan. 1 1920, bonds amounting to $581,000 have been retired. Affiliated 
companies’ bonds, $956,000, less in treasury, $345,000.—V. 110, p. 2189. 


Accr. int. & taxes. 583 ,005 
Deferred credits. _ 1,526 
Reserve for deprec. 8,915,227 
Plant invent. adj. 7,629,149 
Other reserves____ 20.172 
Surplus 10,339,261 


ing fund, &c_.. 
Deferred charges. - 











41,145,916 39,654,670 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
eerning which detailed information is commonly published 
on a preceding page under the heading ‘“‘Current Events and 
Discussions” (if not in the ‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


Rates.—New York P. 8. Commission decides to consider new intra-State 
freight rates Aug. 17—'‘'N. Y. Times’’ Aug. 12. The Illinois P. U. Com- 
mission on Aug. 10-11 decided that the return of the roads to private control 
makes operative again the 2 ct. pass. rate fixed by State statute; applica- 
tion for increase from 3 cts. to 3.6 cts. denied. 

Miscellaneous.—Subway and commuter ticket sales in Queensboro for 
first quarter of 1920, see “‘N. Y. Times,’’ Aug. 8. 

Matters Noted in ‘‘Chronicle’ of Aug. 7.—(a) Order increasing RR., &c., 
rates comments thereon, p. 549 to 559, and 534; (b) intra-State rates, 
D. 55 . 


Alaska Government Road.—Cost of Road.— 

The ‘‘Engineering News-Record”’ of Aug. 5 gives a table showing the 
average cost per mile of several sections of the Government Alaskan road. 
The table shows that the Section Mile 1 to Mile 70.7 cost $59,457 per 
mile to Dec. 31 1919 with the estimated average cost per mile to complete 
of $13,120 or a total of $72,577 upon completion.—V. 110, p. 359. 


Ann Arbor RR.—Government Loan.— 
See Delaware & Hudson Co., below—V. 110, p. 2655. 


Ashland Coal & Iron Ry.—WNotes Authorized.— 

The Interstate Commerce Commission has authorized the company to 
issue promissory notes to the amount of $150,000 for the purpose of refund- 
ing maturing notes.—V. 109, p. 2441. 


Boston & Maine RR.—Stockholders Suits.— 


Judge Morton of the United States District Court at Boston, has dis- 
missed the application for receivership filed by E. F. Brown and C. M. 
Green, stockholders. Judge Morton in his decision says: ‘The bill states 
that both plaintiffs are citizens of Massachusetts and that the defendant 
railroad is a corporation organized under the laws of that State: on such 
allegations there is no jurisdiction in this court upon the ground of diversity 
of citizenship.”’ 

A group of minority stockholders filed a bill of complaint in the Federal 
Court at Concord, N. H.on Aug. 12 charging that operations had resulted in 
an annual deficit of about $3,000,000 since 1913, and asking that a receiver 
be appointed. A hearing on the petition will be held aft Concord Aug. 19. 
—vV, lll, Dp. 188, 73. 


Boston Revere Beach & Lynn RR.—Obituary.— 
Col oe TF President of road since 1891, died suddenly Aug 9. 
» , 


Brooklyn Rapid Transit Co.—Refuses Union’s Demands. 

Lindley M. Garrison, receiver has refused to grant the demands of the 
Amalgamated Association of Street and Electric Railway Employees of 
America, recently submitted to him. In a letter to Edwin L. Smith, 
chairman of a committee which waited on him he asserts that if he were 
to grant the demands for increases in salaries the railway company would 
have to pay out an additional $15,000,000 and that the agreements sub- 
mitted to him would make an absolutely closed shop which he is always 
opposed to. The committee are to lay their demands before Federal 
Judge Mayer.—See V. 111, p. 588. 


Charleston Isle of Palms Traction Co.—Fare Decision. 

An opinion handed down by Judge Smith of the Federal District Court 
holds that the rates charged by the Company are illegal in that they 
violate the terms of a State law limiting fares to 3c. a mile. The South 
Carolina RR. Commission last year authorized the company to charge a 
steniens fare of 3c. a mile with a minimum charge of 5c. The company 
was later ordered by the Commission to cease charging these rates. The 
company thereupon sought an injunction to restrain the Commission from 
interfering with it in the collection of the 3c. rate. 

The court held that the oepeny has the right to abandon operation and 
to liquidate its assets.—V. 96, p. 862. 


Chicago Elevated Rys.—Fare Increase.— 

In connection with the increase in cash fares from &c. vo 10c. the ‘‘Electric 
Railway Journal’’ of Aug. 7 gives a review of the Illinois P. U. Commission's 
order authorizing the fare increase, together with a short history of previous 
fare increases, &c.—V. 111, p. 588. 


Chicago Great Western RR.—(Government Loan.— 
See Delaware & Hudson Co., below.—V. 111. p. 294. 


Chicago & Joliet Electric Ry.—Wage Increase.— 


The new wage increase recently accepted by the employeés is as follows: 
Main line, interurban division, 65c per hour; Lyons, Lockport & Dell- 
wood Park divisions of interurban line, 62c. per hour; Joliet city lines: 
First three months, 56c.; next nine months, 5&8c.; Second year and there- 
after, 60c. per hour. Nine hours will constitute a day’s work, with 
time and one-half for overtime.—V. 109, p. 981. 


Cleveland Ry.—Jncreased Div. Rate Defeated.— 


The voters on ~y.* 10 defeated a oe to increase the dividend rate 
on the stock of the Company from 6 to 7% .—V. 111, p. 588, 389. 


Cumberland County Power & Light Co.—Fore Increase. 

The Maine P. U. Commission has authorized the Company to file a new 
schedule of rates on one day’s notice to the public. The present ticket fare 
will be increased from 7c. to 8c., and the present cash fare from 9c. to 10c. 
The Commission refused the company’s request for a 9c. ticket fare on the 
ground that through loss of patrons the company would eventually lose 
revenue.—V. 109, p. 268. 


Denver & Rio Grande RR.— Settlement with Creditors,&c. 

See Western Pacffic Ry. below. 

The directors have declared the 
on the Adjustment Mortgage bonds 
payable Oct. 1.—V. 110, p. 2291. 





ar semi-annual interest of 3«%% 
or the six months ended June 30, 





Delaware & Hudson Co.—Government Loans.— 


The Inter-State Commerce Commission thas approved additional loans 
from the $300,000,000 revolving fund to the following companies: 
Delaware & Hudson Co. (to aid in making additions and better— 

ments to promote the movement of freight cars)____...___-- $1,125,000 
Chicago Great Western RR. (to aid carrier in purchasing 10 heavy 

freight locomotives at a total estimated cost of $552,000 and in 
reconstructing 697 box cars, 200 steel hopper cars and 75 re- 
frigerator cars at an estimated cost of $1,142,000, and also in 
making additions and betterments to roadways and structures 
which will expedite the movement of freight cars at an esti- 
mated cost of $301,000) 

Ann Arbor RR. (to enable road to provide 3 new switching loco- 
motives at estimated cost of $116,775, of which 50% is to be 
financed by issue of equipment notes, about 20% is to be paid 
in cash by carrier and about 30%. is represented by the 
Government loan) 
The loans were made by the Commission, conditional upon extension 

by the railroads of similar amounts for the same purposes. —V. 110, p. 2291. 


Duluth (Minn.) Street Ry.— Wage Fare Referendum.— 


The employes recently placed in circulation petitions for a second refer- 
endum Vote on the 6c. fare ordinance, defeated at the municipal election 
on June 21 by a vote of 5,963 to 7.286. The circulation of these petitions 
is in consequence of the Company's inability to pay the employees an in- 
crease in wages on the present rate of fare. The employees expect to ob- 
a —— of names to place the ordinance before the voters again.—V. 

» DP. 46- 


Durango Ry. & Realty Co.—T7o Dismantle.— 

The Colorado P. U. Commission has granted the company’s application 
to scrap theroad. On Oct. 11919 the Commission refused a similar appli- 
cation, but granted the company the right to charge a 7-cent fare. e 
system to be dismantled is an electric line 2% miles long. 


Erie RR.—To Ezxiend Bonds.— 


The company has asked the I.-S. C. Commission for authority to extend 
for ten years (a) $2,926,000 New York & Erie RR. 4th Mtge. 5s due Oct. 1; 
(b) $16,891,000 Erie Ry. Consols. 7s due Sept. 1 and (c) $3,699,500 New 
York, Lake Erie & Western RR. First Consol. 7s due Sept. 1. For the 
ag - the holders of the last two issues to extend their bonds see V. 111, 
p. o ‘ 


Holyoke (Mass.) Street Ry.—Bonds Approved.— 

The Mass. Department of Public Utilities has approved an issue of 
$85,000 First Mortgage 6% bonds, due April 1, 1935, to refund a like 
amount of 6% debentures due Oct. 1—V. 111, p. 389. 


Indianapolis Street Ry.— Bonds Exempt from Tazation.— 

Judge Louis B. Ewbank, sitting in the Circuit Court at Indianapolis, Ind., 
has ruled that bonds issued by the —— Street Ry. and the Indiana- 
polis Traction & Terminal Co. and later bought up by the companies and 
put into the sinking fund are not taxable. 

In announcing his ruling, Judge Ewbank said that he was unable to see 
how he could increase his wealth by writing checks to himself, or by keeping 
a promissory note which he had given and redeemed. 

The ruling was in a suit brought by the State for collection of $313,413 
in taxes said to be due on the bonds for the years from 1904 to 1918. Of 
this sum $192,653 has been placed on the tax duplicate on alleged valuations 
of the bonds from $38,104 in 1904 to $1,138,310 in 1918. The taxes were 
placed on the tax duplicate after a report was made by W. F. Charters, 
a tax expert, that the bonds were being withheld from tax returns. The 
company appealed the case to the Circuit Court (‘‘Electric Railway Jour- 
nal’’).—V. 110, p. 1415. 


Intern. Traction Co., Buffalo.—Time for Deposits. 

The Protective Committee for the Collateral Trust 4% bonds of 1912 of 
which Elliott C. McDougal is chairman, has fixed Aug. 16 1920 as the last 
day on which bonds may be deposited under the Protective Agreement 
dated Dec. 10 1918. 

Bonds may be deposited with Guaranty Trust. Co., New York, depository, 
or its London office, 32 Lombard St., E. C., or with its agents, City Trust 
Co., Buffalo, N.Y. or Fideliy & Columbia Trust Co., Louisville —V. 111, 
lp. ; 


997 ,830 


Jacksonville (Fla.) Traction Co.—Receivers’ Certificates. 

Receiver,E.J. Triay has received permission from the U. 8. District 
Court to issue certificates of indebtedness to the emount of $143,690, the 
proceeds to be used to meet the cost of street paving ard to yay Stateand 
county taxes.—V. 109, p. 1700. 


Kansas Oklahoma & Gulf Ry.—New Director.— 
Cyril F. Dos Passos has been elected a director.—V. 109, p. 776. 


Litchfield & Madison Ry.—Dividends Revised.— 

The Railway and Industrial Section for May 1920, on page 75, should 
read for year 1917: ‘‘Preferred dividends (4% ) $50 000: Common dividends 
(15%) $75,000, and not as printed: ‘‘pref. divs. (15%) $75,000; Common 
divs. (4%) $20,000.’"°—V. 107, p. 1192. 


- Long Island RR.—To Issue Equip. Trusts.— 

The Inter-State Commerce Commission has set Aug. 16 for a hearing on 
the application of the company for authority to issue $1,668,000 6% equip. 
trusts and $419,270 6% notes.—V. 111, p. 588. 


Louisiana & Arkansas Ry.—Equip. Notes.— 
The company has asked the I.-S. C. Commission for permission to issue 


equipment trust notes aggregating $220,000 for the purchase of new equip- 
ment.—V. 110, p. 2192. 


Louisville (Ky.) Railway.— New Ordin. in Preparation.— 

Both the company and the City of Louisville have under preparation for 
presentation to the City Council two ordinances to replace the service-at 
cost bill (V 111, p. 188) which was withdrawn from the Council. The 
company’s ordinance provides a 7-cent fare until rescinded by theCouncil, 
and for the payment by the company to the city of $168, annually for 
street repairs as long as this fare remains in force. The city’s ordinance 
provides for the payment of a 7-cent fare for two years, with an automatic 
return to 5-cent fares at the end of that time, and the payment of $168,000 
annually for street repairs ‘‘every year hereafter.”’ It also stipulates that 
a valuation of the entire property of the company shall be made during the 
two-year period.—V. 111, p. 188. 


Montreal Tramways.— Wage Award Rejected.— 

The employees have rejected an increase of 25% to 30% awarded re- 
cently by a board of conciliation. The men want a substantial increase 
in wages over the amount offered by the board, an 8-hour day and time and 
a half for overtime. The full report of the Conciliation Board with tables 
of wage increases for the past few years, &c., may be found in the ‘Montreal 
Gazette” of Aug. 6.—V. 110, p. 1089. 


Marcellus (N. Y.) & Otisco Lake Ry.—/nterest Defaulted. 


William G. Littleton, successor trustee to the Fidelity Trust Co., Phila- 
delphia, for the $200,000 First Mrege. 5s of 1905, due June 2 1935, interest 
on which has been in default since June 1919 has brought suit at Syracuse to 
emt moony the mortgage. Mr. Littleton also asks for the appointment of a 
receiver. 

The company was incorp. in 1905 as successor to the Marcellus Electric 
RR. Co. (V. 76, p. 811). oad runs from Martisco on the Auburn Division 
of the New York Central RR. to Otisco Lake, about 9 miles. 


National Tehauntepec Ry.—Settlement Annulled.— | 

It was recently announced by General Salvador Alvarado, Minister of 
Finance, that the De la Huerta Government has annulled the settlement 
which the Carranza Administration made with 8S. Pearson & Co., Ltd., 
by the terms of which the road reverted to the control of the Mexican 
Government. The effect of the annullment, it is stated, is to turn the line 
back to 8. Pearson & Son, Ltd., of which Lord Cowdray is the head, and to 
recognize as still bin the contract (which has still about 18 years to run) 
under which that Brit firm was to maintain and operate that trans- 
isthmian railroad for a period of 51 years. According to General Alvarado, 


the Mexican Government was the loser to the amount of about $4,500,000 


gold by the settlement which C made.—V. 107, p. 803. 
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New York Central RR.—Financing.— 


4 oy are in circulation that company is negotiating with its bankers 
for the issuance of from $20,000,000 to $25,000,000 securities to meet the 
$15,000,000 6% notes maturing Sept. 15 next. While official information 
on the matter is being withheld it is expected that a formal announcement 


concerning the financing program will be made at an early date.—V. 
111, p. 487, 589 


New York Rys.—Straw Vote Favors Higher Fares.— 

Our attention is called to a letter in the New York “Tribune” of Aug. 9, 
addressed to the editor of that paper, which shows that a recent straw vote 
taken among employees of a factory shows that a vast majority of the 


employees are in favor of the New York surface lines getting higher fares. 
V. 111, p. 294. 


Northern Ohio Traction & Light Co.—Fares.— 

The Canton (Ohio) City Council has passed an ordinance over the veto 
of Mayor Herman R. Witter, giving the company the right to a rate of fare 
of 6 cents or 17 tickets for $1. 

Gus Kasch, of the Akron (O.) City Council, has applied to Judge H. C. 
Spicer of the Common Pleas Court for an injunction to restrain the company 
from collecting a straight 5-cent fare and, further, to restrain it from re- 
fusing to sell 6 tickets for 25 cents or 25 ticketsfor $1. See V. 111, p. 494. © 


Northern Pacific Ry.—RR. Bonds Exch. for Liberty Bonds. 

The First Nagional Bank of New York, acting as agent for' the company, 
is offering 444% Liberty bonds in exchange for the St. Paul-Duluth Divi- 
sional 4s due Dec. 1 1996, of which $8,080,000 outstanding at latest advices. 
These bonds constitute an underlying lien of the Northern Pacific system. 

The bonds, it is stated, are being exchanged bond for bonds and it is 
understood a substantial amount has been exchanged since the offer has 
been in effect.—V. 111, p. 589. 


Ohio Electric Ry.—Fare Increase.— 

The Lima (O.) City Council has authorized the company, beginning 
Sept. 1, to charge 7-cent fare on city street cars, or 9 tickets for 50 cents, 
with freetransfers. The company asked for an 8-cent fare.—V.110,p.2292. 


Ohio Valley Electric Ry.,—Freight Service Discontinued. 


Tae company, effective Aug. iscontinued its fright service.— 
V. 108, p. 2123. a 


Oklahoma Railway.— Wage Increase.— 


The company has increased the wages of its platform men 3 cents an hour 
The pay award is retroactive to June 1. The company has announced that 
it will grant a further increase of 3 cents an hour to take effect on Oct. 1. 

The company has an application pending for an increase in fare from 
ocents to 7 cents before the City Commission.—V. 110, p._78. x 


Pacific Electric Ry., Los Angeles.—Bonds Authorized .— 
* The Calif. RR. Commission has authorized the company to issue $200,000 
bonds to refund $200,000 4% bonds of the Riverside & Arlington Ry., 
which became due Aug. 14 1919. The bonds are owned by the Southern 
Pacific Co., which is willing to accept Pacific Electric Ry. bonds in payment 
therefor.—V. 111. p. 190 #4 44 So, a teh 


‘ Payee ee 
Pennsylvania-Ohio Electric Co.—Earnings, &c.— 


- crormnenty Mahoning & Shenango Railway & Light Co.) 


arper & Turner, Phila., who are offering the 7% Pref. stock on an 8% 
income basis, submit the following: 


m Capital outstanding: 7% Pref. stock, $5,467,700: Common stock, $10,- 

628,600; 5% bonds, $11,200,000; 6% bonds, $1,142,000; 5% bonds under- 
lying companies, $4,660,000. 

Results for May and Years ending May 31, Including Subsidiary Companies. 

1920—May—1919. 1¢20—12 Mos.—1919. 

Gross earnings $614,065 $484,456 $6, 501 $5,607,548 

Oper. exp., deprec. & taxes_. 488,116 361,321 5,183,549 4,289,506 

$1,796,952 
175,8 


$123,136 $1,318,042 
25,537 52 226,588 


$1,972,804 $1,544,630 
$910,54 $871,723 


104,896 88,414 
SN $65,775 957 ,362 493 
—V. 111, p. 589. sais . ~— 


Philadelphia & Western Ry.—Earnings.— 
Results for June and Siz Months ended June 30. 


1920—June—1919. 1920—6 Mos.—1919. 
$65,856 $64,826 $361,476 $343,248 
$27 221 060 $150.965  $124°227 

14/872 14087 88.140 84,509 


$12,349 $11,973 $62,825 


een nee 





IWet¢ Garmings........- «<< $125,949 
Other income 25,059 


$151,009 
$76,419 
8,815 








$64,727 


Gross earnings 
Net earnings__________ 
Charges and taxes______ 














Balance, surplus_-_-—_-_-— 
—V. 109, p. 2357. 


Pittsburgh & Lake Erie RR.—New Officer.— 
J. B. Yohe has been elected Vice-President.—V. 111, p. 494, 389. 


Republic Railway & Light Co.—Earnings.— 

Capital outstanding: 7% Collateral Trust Sinking Fund Convertible 
gold notes, due Jan. 15 1923, $1,318,000; 6% Preferred stock, $5,191,400; 
and Common stock. $6.206,000. 

Results, Incl. Subsidiary Companies, for June ana 54x Months end. June 30. 
920—June—1919. 1920—6 Mos.—1919. 

$639,557 $474,708 : »f $5,752,758 

496,712 355,921 4,411,491 


$142,845 $118,786 $1,341,267 
121964 28,190 248,949 
$155,809 
$88,062 
13/328 
24.207 


$30,213 


$39,718 


Gross earnings_________ 
Oper. exp., depr. & taxes 





Net earnings________ 
Other income 





Gross income 

Interest 

Discount on bonds____._ 
Subsidiary co. dividends 


Net income 
—V.110, p. 2568. 


Richmond Fredericksb. & Potomac RR.—Div. Record. 
Dividends at the regular rate of 9% were paid in 1917 with 5% extra. 
In 1918 and 1919 the full rate of 9% per ann. was paid.—V. 110, p. 2193. 


Seaboard Air Line Ry.—Revised Earnings.— 
Resulis for June and Twelve Months ending June 30. 
1920—June—1919. 1920—6 Mos.—1919. 
3,563 3,56: 3,563 3,563 
$2,830,479 $1,886,870 $16,492,089 $12,451,292 
789,944 1,025,622 911,556 ; .703 
349,702 263,598 3,273,420 1,787 ,369 
Total oper. revenue... $3,970,125 $3,356,090 $24,677,065 $20,449,364 
Operating Expenses— 


Maint. of way & struct__ $1,069,616 $380,983 $4,510,173 $2,956,803 
Maint. of equipment... 1,311,572 640,169 6,144,457 4,429,260 
raffic 109 ,633 54,420 521,490 360 ,935 
2,449,976 1,537,410 12,566,374 9,968,439 

30 ,357 33,137 279,902 181,404 

191,111 101,179 810,030 612,025 


Total ry. oper. exp__. $5,162,264 $2,746, 98 $24,832,427 $18,508,867 
Net revenue def .$1,192,139 $609 .792 def.$155,.362 
Railway tax accruals__- 150, ,000 see Kt 


Uncollectible revenues. - 826 
Railway oper. inc. _def.$1,342,964 $474,136df$1,060,145 $1,127,282 
364 Cr.15,625 1,164,614 Or-1ah ee 


Equipment rents 107, 
int 5,400 500 34600 


Joint facility rents 
def.$1,455,.729 $489 ,261 df$2,259,.359 $1,245,346 


$146,976 
$52,713 


8,717 
23,018 
$32,528 


$1,590,216 
sae sy tt 


91,689 
273,276 
$259,933 





Average miles operated. 
Freight revenue 
Passenger revenue 

Mail, express, &c 














Net income 
—vV. 110, p. 2658. 





St. Louis-San Francisco Ry.—Bonds Sold.—Speyer 
& Co. announce that all of the $21,000,000 bonds for which 
they negotiated with the French Government have been sold. 

The exact amounts taken over from the French Government and placed 
by the bankers were: (a) $5,159,250 St. Louis-San Francisco Prior Lien 
Mortgage 4% Bonds, Series *‘A’’; (b) $5,846,750 St. Louis-San Francisco 


6% Cumulative Adjustment Mortgage Bonds. (c) $10,318,500 St. Louis- 
San Francisco 6% Income Mortgage Bonds.—V. i r p. 74. deg. 


San Francisco Oakland Terminal Rys.— Wage Increase. 


The company has increased the wages of its trainmen as follows: 


—City Trainmen—— Interurban Trainmen 

Old Rate. New Rate. Old Rate. New Rate. 
52 cents 50 cents 54cents 
55 sé 53 sé 57 é 


59 sé 55 sé 61 sé 


First three months 

Next nine months 

Second year and thereafter..54 ‘“ 
—V.111, p. 74. 


Toledo Rys. & Light Co.— Municipal Ordinances Defeated. 


_Toledo voters on Aug. 10 rejected the proposal to bond the city for 
$7 ,000 ,000 for the purchase of the transportation system.—V.111,p.589,494 


Underground Electric Ry. of London.—Traffic Problem. 

The “Electric Railway Journal’ (N. Y.) of Aug. 7 has an abstract of an 
article by Lord Ashfield which was contributed to the ‘‘Nineteenth Century 
and After,’’ which treats of (a) comparison of transportation in London and 
other cities on basis of carrying capacitiesiand weights per seat; (b) as auxil- 
iary to rapid transit lines bus has many adantages; (c) all transportation 
—— should be co-ordinated with unity of financial interests.—V. 111, 
p. - MM 


Western Pacific RR. Corp.—Further 4% on Bonds of Old 
(Defunct) Western Pacific Ry.— 
See Western Pacific Ry. above.—V. 111, p. 75. 


Western Pacific Ry.—Further 4% From Assets—Status 
of Judgment Against D. & R. G.—Report of Mortgage Trustee. 
—The Equitable Trust Co. of N. Y. in a circular dated Aug. 
10 addressed to holders of First Mtge. bonds of 1903 of the 
defunct Western Pacific Ry. (foreclosed in 1905) announces 


a further cash distribution of $40 a bond, saying in substance: 

On Sept. 9 1918, this company, as successor trustee of the first mortgage 
of Sept. 1 1903, sent you a circular (V. 107, p. 1102) regarding the steps 
taken to collect the judgment secured by it against The Denver & Rio 
Grande RR. Co. for defaults in interest on said Ist Mtge. bonds, and in- 
forming the bondholders that the trustee would distribute out of the cash 
which had been collected $150 per $1,000 bond. This distribution has been 
made to such of the bondholders as have applied therefor. 

The trustee has since collected additional amounts on said judgment. 
On May 26 1920, the trustee caused certain unmortgaged assets of The 
Denver & Rio Grande RR. Co. which were held in N. Y. State to be sold 
at execution sale. These assets brought in each case the following upset 
prices approved by U. 8S. Court, the aggregate thereof being $1,282,235 and 
the amount realized less expenses being $1,268,696: 

3,000 shares of stock of The Western Realty Co 

30,000 shares of stock of The Globe Express Co 

$523 .000 4% Gold bonds of Colorado Midland Ry. Co 

412% shares of Pref. stock of The Western Pacific RR. Corp.--.- 

712% shares of Common stock of The Western Pacific RR. Corp. 
$30,000 bonds of The Western Pacific RR. Co 


Since Sept. 1918, this company as trustee has been made substituted plain- 
tiff in the receivership suit against The Denver & Rio Grande RR. Co. 
the U. 8. District Court of Colorado. Substantially all of the unsecured 
creditors of The D. & R. G. RR. Co. have been paid and a fund has been 
set aside to pay the few remaining unsecured claimants. Upon our peti- 
tion, the Court ordered the Receiver to pay to your trustee on account of 
its judgment against The D. & R. G. RR. Co. out of the funds in the hands 
of the Receiver the sum of $1,000,000 reserving at the same time sufficient 
funds for the continued administration of the Receivership and the lines 
under its control. This amount was paid to this company on June 7 1920. 

The entire amount received on the judgment against The Denver & Rio 
Grande RR. Co. since the last distribution is $2,268,696. Having de- 
ducted from the money so collected the expenses of collection and reserved 
a reasonable sum to meet future requirements, this company will make a cash 
distribution to holders of the lst M. bonds of the Western Pacific Ry. Co. 
(the old company) on and after Aug. 16 at the rate of $40 on each $1,000 
bond upon presentation of the bond to this company at 37 Wall St. ,N.Y. 
City, for endorsement of payment thereon. 

he amount which still remains due on the judgment as of this date, in- 
cluding interest accrued thereon, is approximately $35,869,193. 

[The Western Pacific RR. Corporation the new holding company formed 
under plan of 1916 owns all except about $2,500,000 of the $50,000,000 
lst M. bonds o 1903 of the said defunct Western Pacific Ry. Co.—Ed.]. 
—V. 107, p. 1102. 


Winnipeg Electric Ry.—Wage Agreement.— 

Officers of the Street Railwaymen’s Union have signed an agreement 
with the company providing for a wage increase of about 10%. The 
agreement is for one year, and as the award is retroactive to May 1, the 
employees will receive back pay aggregating $70,000.—V. 111, p. 590. 








sINDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption ‘‘Current Events and Discussions” (if not in 
the ‘Editorial Department’’), either concurrently or as 
early as practicable after the matter becomes public. 


Express Rates and Wages.—See American Railway Express Co. under 
‘Industrial Companies’’ below. 

Labor.—(a) ‘‘Eng. News Record’’ Aug. 5 reports: ‘‘Wage increases in 
Boston, Denver, Minneapolis and Pittsburgh. Bricklayers are paid $1 50 
per hour in Pittsburgh, as against $1 12%, following seven weeks’ strike. 
Carpenters to receive $1 25 per hour in Pittsburgh after Sept. 16 on strike 
settlement. In Minneapolis 5c. increase in common labor rate. (b) Wage 
agreement—bar mills grants increases of about 10%, ‘“‘Iron Age’’ Aug. 5. 
(¢) Widespread mining strike in Mexico settled at least for time being by 
President of Republic with temporary 40% wage advance—‘‘Eng. & Min, 
Journal,’’ Aug. 7. 

Prices—Notable Changes.—(Compare ‘‘Commercial Epitome’’ below) .— 
(a) Pig iron market. No. 2 foundry formerly $46 valley, now $47 to $50 
(“Iron Trade Review” Aug. 12). Other iron and steel prices also higher. 
(b) Standard open hearth rails, car load lots (Pittsburgh), $47 +362, 
against $47 in 1919. (c) Cement in N. Ys City ralsed 30 cts. to $4 10, 
exclusive of bags. (d) Fire clay brick, Penn 1st quality raised at Pittsburgh 
from $45 to $50 up to $50 to $60. (e) Raisins advance 50% to 15c. a pound 
at Fresno, Calif. (f) sugar, cotton, wheat and flour prices, see ‘‘Commercal 
Epitome.” (g) Lead advanced 84 to 9 cts. by Am.S. & R. Co. Aug. 12. 

Oil.—(a) Proposed Government Settlement in Mexico, Gasoline Shortage 
in California, Concessions in Venezuela to U. 8. Companies, ‘‘Homer 
Slowly Declining,’’ see ‘‘Oil Trade Review" of N. Y. for August. (b) 
Approaching European Conference, “N. Y. Times’ Aug. 8. 

Coal.—Production sbows large increase. See ‘‘N. Y. Times’’ Aug. 9 & 10, 

Miscellaneous .—(a) Housing crisis; special session of N. Y. Legislature 
called for Sept. 30; suggested use of $60,000,000 of N. Y. City sinking fund 
for house construction. (b) Chinese Merchants’ Association, represented 
by Edward D. Shank, architect of Chicago, plans extensive construction of 
hotels, theatres and restaurantsin U.S.and China. ‘‘Chicago Economist”’ 
Aug.7. (c) Federal aid spurs highway building. ‘‘N. Y. Times’ Aug. 9. 
(d) Proposed foreign trade financing corporation. ‘‘N. Y.Times’’ Aug. 8. 
(e) Applications filed for over 500,000 h. p. under Water Power Act of 
June it. (f) N. Y. teamsters’ locals vote to return to work but many sta 
out. wee Y. Eve. Sun” Aug. 12. ‘*‘Am. 
BSizr kb in,’ 





(g) Heavy imports of sugar. 





694 


THE CHRONICLE 


(Vou. 111. 








Matters Noted in ‘*‘Chronicle’’ of v1 4 7.—(a) Allan Ryan (Stutz) suit, 
p. 544; (b) Motor truck credits, p. 545; (c) Cotton loans, p. 546: (d) Milk 
prices advance in N. Y., p. 547: (e) ae reduction, p. 547; (f) Haver- 

ill shoe factories close because of wage demands, p. 547. 


| Alabama Power Company.—Obituary.— 
* President James Mitchell died at his home, St. James, Long Island, N. Y., 
July 22.—V. 111, p. 495. 
Alaska Gold Mines Company—£arnings.— 
Results for Quarters and Siz Months ending June 30. 


1920—3 Mos.—1919.1920—6 Mos.—1919. 
$364,866 $354,701 $778,112 $658,718 
426,537 409,961 924,418 828,335 
$61,670 $55,260 $146,306 $169,618 
deb.11 deb.1,223 2,956 6,350 


$61,681 $56,483 $143,299 $163,268 





Miscellaneous income 





Total operating loss 
V.110, p. 2569. 


American Bosch Magneto Corp.—Contract Approved.— 
See Gray & Davis Inc., below.—V. 111, p. 590. 


American Chain Co.—Stock Offered.—Hincks Bros. & 
Co., Bridgeport, Conn., are offering at 107 and div. vield- 
ing 9.34% a block of 10% Class A stock. Divs. Q. J. 
Compare V. 111, p. 190, 296, 495, 590. 


American Cotton Oil Co.—New Treasurer.— 


Waldo 8S. Reed has been elected Treasurer to succeed Lyman N. Hine 
resigned. Mr. Hine continues as First Vice-President.—V. 111, p. 590. 


American Glue Co.—German Purchase Denied.— 
An official of the company, it is stated, has denied the report that Ameri- 
can capitalists under the leadership of this company are to take over 


, , . of the newly issued shares of the Scheidemandel Chemical 
Works of Beflin.—V. 111, p. 186. 


American Light & Traction Co.—Rate Increases.— 

Company reports the granting of substantial rate increases to several 
subsidiaries, including increases on rates for gas of 50c. per 1,000 cu. ft. at 
Binghamton, N. Y.; 50c. per 1,000 at Grand Rapids and at Muskegon, 
Mich.; increases in street railway fares at Muskegon, Mich. to a 10c. cash 
fare and 4 tickets for 30c., and the abolition of all increment rates at St. 
Paul. Applications for increases in rates have also been filed by the com- 
pany at Long Branch, N. J., at Detroit, St. Paul, St. Joseph and San An- 
tonio. The coal properties acquired in 1917 are stated to be of great value 
in enabling it to obtain a part of its coal supply at prices materially below 
the prevailing market rates.—V. 111, p. 586. 


American Pneumatic Service Co.—Court Allows Exrca- 
gators to Tear Up Mail Tube.— 


Justice Edward J. Glennon in the New York Supreme Court has denied 
the aoe of the New York Pneumatic Service Co. (a subsidiary) for 
an injunction restraining Rodgers & Hagerty, Inc., who were awarded the 
contract to excavate the site for the new County Court House, from tears 
up 500 feet of pneumatic mail tubing around Pear] and Worth streets, N. Y. 

Justice Glennon said: ‘“The tubes in question have not been used for the 

ose for which they were constructed for a period of more than two years. 

e work sought to be enjoined is a public improvement.’’—V. 110, p. 2389. 


American Railway Express Co.—Wage Increase.—@& 

The Federal Railway Labor Board announced on Aug. 10 a wage increase 
to about 75,000 railway express employees amounting to from $38,000,000 
to $43,000,000 annually. The increases range from $32.50 to $38.60 a 
month, on the basis of a flat advance of 16 cents an hour. The employees 
had asked increases of $35 to $51 a month. The award was made retro- 
active on May 1. 

The company has applied to the I.-S. C. Commission for permission to 
increase its rate so as to cover the award of wage increases granted to 
employees.—V. 111, p. 296. 


American Sumatra Tobacco Co.—Listing.—Earnings.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
additional Common stock (par $100) on official notice of issuance and pay- 
ment in full and application of proceeds or statement of property, or on 
conversion of its $6,564,000 5-year 7%% 8S. F. Conv. Gold Notes, due 
June 1 1925, (V. 110, p. 2489) making the total amount applied for $24,- 


Income Account for Period From July 31, 1919 to April 15, 1920 
$8 ,86 3\A lling exp 


,868.513|Admin. & selli 
5,250,613} Net profit 
Other income 87.815 
Gross profit $3,617,900! Net before taxes, dep._$3,125,297 
Net earnings for the present fiscal year are estimated at $4,300.000 
Oe te oe allowance for depreciation).—Compare offering of notes 
; ,p. , 


American Tel. & Teleg. Co.— Maintains 30% Interest.— 
See Cincinnati & Suburban Bell Telephone Co.—V. 111, p. 495. 


American Writing Paper Co.—Earnings.— 


Results for Half Year ended June 30 1920 and Full Calendar Year 1919. 
6 Mos.1920. Year 1919. 
$15,619,684 $16,936,648 

Cost of sales, int., deprec., maint., reserves, local 

14,198,125 15,509,967 


taxes, & 
Net before Federal taxes $1,421,559 $1,426,681 


—Vol. 110, p. 1745. 


Atlantic Fruit Co.—Listing of Bonds and Stock—Earns.— 
The N. Y. Stock Exch. has auth. the listing of (a) $10,000,000 7% 15-year 
Sink. Fund Conv. Gold Deb. Bonds, Series ‘‘A,’’ due Dec. 1 1934 (V. 
109, p. 2441) (b) temporary certificates for 389,113 shares issued and 
outstanding (auth. 1, 000 shares no par value) Common stock with 
authority to have listed 205,887 additional shares as follows: (a) 3,382 
reserve for issue in exchange for old Common stock of the company), 
upon official notice of issuance upon such exchange, (b) 2,505 shares (in the 
treasury) upon official notice of issuance, (c) 200,000 shares upon official 
notice of issuance upon conversion of the above bonds, making the total 
amount applied for 595,000 shares. 
Consolidated Income Account for Five Months Ended May 31, 1920. 
Profit from operations $803 ,848 
Income from investments, $3,561; Interest $133,422; total... 136,983 


Total revenue $940 832 
Exp.: Adm. chgs., $88,845; int. on bonds $279,208, exch. 19,016 387,070 


Profit for five months ended May 31, 1920 $553,761 
Balance Jan. 1, 1920 
Misc. deductions (net) 


Profit and loss surplus May 31, 1920 
— Compare annual report in V. 111, p. 292. 


Atlas Powder Co., Philadelphia.— Stock Div. of 5%.— 

A cash dividend of 3% on the Common stock and an extra dividend of 5% 
in stock have been declared, both payable Sept. 10 to holders of record 
Aug. 31. This stock distribution will increase the outstanding Common 
stock from $5,002,400 to $5,252,520.—V. 110, p. 657. 


Austin Machinery Co.—Consolidation.— 

This corporation has been formed as a consolidation of the F. C. Austin 
Machinery Co., Inc., the Linderman Steel & Machine Co., the F. C. 
Austin Drainage Excavator Co., the Municipal Engineering & Contracting 
Co. and the Toledo Bridge & Crane Co. Before the merger is finally com- 

leted additional properties may still be reyes. B. A. Linderman will 
e President of the new organization.s (‘‘Chicago Economist.’’) 


-----$ 580,418 














$2,465,005 








Barrett Co.—Chemical Merger Pending.— 

Announcement of the consolidation of Semet Solvay Co., National Aniline 
& Chemical Co., Barrett Co. and General Chemical Co. is expected within 
the next three ve four —s ne to a statement in the New York 
*‘American,’’ which says substance: . 

A new Company is to be formed with a total capital of about $250,000 ,000, 
of which about $213,000,000 of stock will be issued to shareholders of the 
four companies. Of the aggregate capital about $200,000,000 is to be Com- 
mon and $50,000,000 Pref. An exchange of shares of the old companies 
for those of the new is expected to be made on the basis of $70 a share for 
the new Common. Fw mt ee a of the old companies will be ex- 
changed par for par into new fe : 

In coeikneatines the Common shares, one share of Semet Solvay is expected 
to be given 3.4 shares of new Common: one share of Barrett 2.29 shares of 
new Common and one share of Genera] Chemical 3.1 shares of new Common. 
The exact basis of exchange with regard to National Aniline & Chemical has 
not been decided upon but one share is expected to receive in the neighbor- 
hood of 1.37 shares of new Common.—V. 110, p. 2569. 


Beer-Sondheimer & Co., Inc.—New Name.— 
The stockholders voted Aug. 9 to change the name to International 
Minerals & Metals Corporation.—V. 111, p. 495. 


Billings & Spencer Co., Hartford.—Capital Increase.— 

The stockholders voted Aug. 9 to create a new issue of $1,000,000 8% 
Cum. Pref. stock (par $25) and to increase the authorized Common stoc 
from $1 ,000,000 to $2,000,000 (par $25). 

Stockholders of record Aug. 9 are given the right to subscribe at par ($25) 
on or before Aug. 26 (subscriptions to be payable on or before September 1) 
for 30,000 shares of the new 8% Convertible Pref. (a. & d.) stock in the 
Pp rtion of three new shares for four shares of Common stock held. 

referred Stock.—Dividends Q.-J. Convertible after Sept. 1 1922 and prior 
to Sept. 1 1925 into Common stock in ratio of five shares of Pref. stock to two 
shares of Common stock, subject, however, to the right of the company 
during said period to call and retire all of the outstanding Pref. stock (except 
such shares as, prior to the date set for such retirement, may have been 
surrendered for conversion) at $27 50 a share, upon 90 days’ notice. After 
Sept. 1 1925 all or any part of the Pref. stock outstanding may be retired 
at $27 50 a share and company is required to make provision by a sinking 
fund for such retirement. ee has no bonded debt. 

Subscriptions for the new stock should be made at office of Richter & 
Co., Hartford, Conn.—vV. 111, p. 591. 


(E. W.) Bliss Co.—Capital Readjustment Plan Ratified.— 
The stockholders on Aug. 11 ratified the capital readjust- 
ment plan as outlined in V. 111, p. 391. 


British-American. Chemical Corp.—5% Stock Dividend. 

A stock div. of 5% in Common stock has been declared on the Common 
shares in addition to the usual quarterly cash dividend of 24%, both pay- 
able Aug. 25 to holders of record Aug. 16. Company was organized in 
New Jersey in Aug. 1919 with authorized capital of 175,000 shares of Com- 
mon stock, ag $10, and 25,000 shares of 8% Cumulative Pref. stock, par 
$10.—V. 110, p. 1851. 


British-American Tobacco Co.—IJnterim Dividend.— 

The directors on Aug. 12 declared an interim dividend of 4%, free of 
British income tax on the Ordinary shares, payable on Sept. 30. Coupon 
No. 82 must be used for dividend.—V. 110, p. 2195. 


Bronx Gas & Electric Co.—Enjoined.— 


Public Service Commissioner Nixon has obtained from Justice McAvoy 
of the Supreme Court an injunction restraining the company from charging 
or collecting its proposed rate of $1 75 per 1,000 cu. ft. for gas until the 
determination of the motion which the Commission is making to the Supreme 
Court for an order vacating the temporary injunction obtained by the com- 
pany on Aug. 1 1919 restraining the enforcement of the statutory ratesjor 
for an order modifying the said injunction so as to prevent charging¢or 
collection at a greater rate than $1 50 during the pendency of the action 
for the injunction.—V. 111, p. 391. 


Brunswick-Balke-Collender Co.—Sales.— 

Sales for the six months ending June 30 are reported at $15,243,178, as 
compared with $10,061,375 in 1919. Net profits after all taxes amounted 
to $2,309,826, it is stated.—V. 111, p. 592. 


Calumet & Arizona Mining Co.—Production (in Pounds) 

1920—July—1919. Decrease.| 1920—7 Mos.—1919. Deerease. 
3,528,000 4,294,000 766,000/25,158,000 26,482,000 1,324,000 
—vV. lll, Dp. 592, 192. 


Canada Copper Corporation, Ltd. (N.-P. L.).—Default 
July 1—Readjustment Plan.—The committee named below 
has prepared a plan of readjustment dated July 1 1920, and 
will receive deposits of stock thereunder at Empire Trust 
Co., 120 Broadway, N. Y., depositary, on or before Sept. 1. 


Digest of Plan Substantially as Presented: by Readiustaest Com- 


mittee in Circular of July 

A company to be organized under the laws of the Dominion of Canada 
or one of its provinces, with a total authorized capital of 2,000,000 shares of 
no par value or of the par value of $5 each, as the committee may determine, 
being the same number as the authorized shares of present company. 

The new company to acquire all of the property and assets: and to assume 
all obligations, including the mortgage securing $2,500,000 of Ten-Year 6% 
First Mortgage Convertible gold bonds and the $710,000 Five-Year 6% 
gold debentures. 

The plan also provides for the issue of 1,088,209 shares of the new com- 

any and the setting aside of 833,333 shares for Conversion of the First 

Mortgage bonds, leaving a balance of 78,458 shares which will be held for 
future corporate purposes. This share position is therefore identicai with 
that of the present company. : 

Stockholders have right to participate upon following alternative basis: 

(a) Payment of 50 cents with each share of stock surrendered on or before 
Sept. 1 1920 will entitle the owner to one share of stock of the new com- 
pany; or 

(b) Without any payment, each three shares of stock surrendered on or 
before Sept. 1 1920 entitles the owner to one share of stock of the new com- 
pany. o avoid fractional shares the committee will purchase or sell at 
the “pies of the stockholder one or two shares of the old stock, as the case 
may be, at the closing market price on the day deposit is made. 

Payments apen subscriptions are to be made by check, New York funds, 
to the order of readjustment committee, and mailed to Empire Trust Co., 
120 Broadway, N. Y., as follows: 25c. per share to accompany deposit of 
stock on or before Sept. 1 1920 (plus an amount to cover transfer taxes at 
the rate of 4c. for every $100 of stock or for every 20 shares or fraction 
thereof deposited); and balance of 25c. per share on or before Oct. 1 1920. 
Payments in full may be anticipated but no interest will be allowed on such 


prepayments. 
Cash Reyuirements of $500,000 Under the Plan. 

Int. due July 1 on Ist M. ods_$75, | Expenses of readjustment - -~$25,000 
Bills due and to become due__175,000| Working capital-.--. 225,000 

hese cash requirements have been completely underwritten, the under- 
writers agreeing without commission to pay a sum equal thereto for the 
stock now offered for subscription to the stockholders. If however they 
are called upon to take less than the full amount of stock offered to the 
stockholders for subscription then the underwriters will receive a commission 
of 5% only on such subscriptions as may be paid by the stockholders. The 
underwriting, however, aswell as the plan,is conditional upon the adoption 
of the latter by the committee and the deposit of a majority of the capital 
stock on or before Sept. 1 1920. 

[Readjustment committee: August Heckscher, Colgate Hoyt and Lucius 
W. Mayer, with Richard H. Eggleston as Secretary, 42 Broadway, N. Y.! 
Digest of Statement by Sec. R. H. Eggleston, 42 B’way, N. Y., July 31. 

Present Capitalization.—The present company is a Virginia Corporation 
and has outstanding: (a) 1,088,209 shares of capital stock of the par value 
of $5 each; (b) $2,500, Ten-Year 6% Sinking Fund Ist M. Convertible 
gold bonds, maturing Jan. 1 1928, and convertible at any time before 
maturity into stock at $3 per share; (c) $710,000 Five-Year 6% gold deben- 
tures, maturing Oct. 1 1924, which are not convertible. : 

Delays. —When the $710.000 of debentures were issued the director 
believed that the moneys received from the sale thereof would be amp] 
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sufficient to cover all- contingencies until operations were before 
Dec. 31 1919. The original plan called for the operation of the plant in 
July 1919, at which time the railroad and power facilities to be provided by 
the Canadian Pacific RR. interests were alsoto beready. The delay of over 
@ years duration is due entirely to the failure of the railroad and power 
companies to complete their construction. During this period your com- 
pany has been burdened with heavy overhead and maintenance charges 
and the necessity of hauling materials by truck to the mill and mine. 

The mine {on Copper Mt., B. C.] has for some time been ready for ex- 
traction of ores, and since the concentrator [at Allenby, B. C.] is completed, 
the plant can be placed in operation as soon as the railroad can deliver ores 
to it. We are now advi that the railroad will be fully completed in 
September and the power line shortly thereafter, so that we may expect to 

nh operating during October. : 

_, Plan.—Your company now finds itself without sufficient funds to meet 
its obligations and unable to pay the interest due July 1 1920 on its First 
Mortgage bonds. It willalso need working capital to carry on its operations. 
The largest stockholders consulted have signified their approval of the plan 
and the directors recommend that all of the stockholders subscribe for the 
new stock. The company has found it impossible to borrow any Moneys 
while the present indebtedness remains and the existing default continues. 
Failure, therefore, to accept the plan will result in a foreclosure and the 
entire equity represented by the stock will be lost.—V. 108, p. 2530. 


Canada Steamship Lines, Ltd.— Merger. — 
See balance sheet British Empire Stee] Corporation under ‘Financial 


Reports”’ above.—V. 111, p. 496 
Canadian Car & Foundry Co., Ltd.—Pref. Dividends.— 


The directors, it is stated, have favored the proposal to issue ten-year 7% 
income bonds in lieu of cash to retire the arrears on the Preferred stock. 
amounting to about 22% %. Action on the matter is expected to be taken 
at the directors’ meeting to be held Sept. 2.—V. 110, p. 973. 


Central Aguirre Sugar Co.—Plans 100% Stock Dividend. 

The stockholders will vote Aug. 31 (a) on increasing the authorized 
common stock from $4,000,000 to $6,000,000 (par $20) (0) on authorizing 
the directors to issue any or all the authorized and unissued stock including 
the contemplated authorized stock for cash or for cash and property or 
against the surplus assets of the company heretofore incapitalized. 


President J. D. Luce in a circular to the Stockholders, 
dated at Boston Aug. 6, says: 


As shown in the consolidated balance sheet as of July 31 1919 (V. 110, 

Bs; 358, 374) the company had a capital of $3,000,000, and a surplus of 

3,373,762. While detailed figures for the year ending July 31 1920 are not 

yet available, there is undoubtedly a substantial balance which will be car- 

to surplus after deduction for taxes and dividends. The company’s 

Yea are believed to have a present sound value much in excess of the book 
es. 

The irrigation service maintained by the Island government has demon- 
strated during the last six years that it is capable of maintaining an adequate 
water supply even in seasons of drought, thereby relieving the company 
from the danger of a totally inadequate crop in seasons when there is no 
rainfall. The properties of the company are in excellent condition and the 
management looks forward to a volume of business which on any fair 
m n of profit would seem to warrant a capitalization greatly in excess 
of the present capitalization of the company. 

The directors believe that under the above conditions it is desirable to 
capitalize $3,000,000 of the surplus by distributing additional stock to this 
amount to the stockholders. The directors, therefore, desire that the author- 
ized amount of stock be increased so that they may be able to take such 
action as soon as it seems desirable. 

In case the directors should later determine that it is not wise to dist ri 
but the additional shares to the stockholders by means of a stock dividend, 
the meeting is asked to authorize the directors to issue these shares for cash 
or property. This will give the directors the same authority over the newly 
authorized stock as over the stock at present authorized but unissued.— 


V. 111, p. 192. | 
Chalmers Motor Corp.— Modification of Plan—One-Year 


Time Limit to Declare Plan Operative Stricken Out.— 
See Maxwell Motor Co., Inc., below.—V. 111, p. 75. 


Chemical Products, Ltd.—Preferred Stock Offered.— 


Graham, Sanson & Co., Toronto, are offering at 100, with a bonus of 
one share Common stock with each share of Pref. stock, 8% Cumulative 
Partic. Pref. (a. & d.) shares. Divs. Q.-J. After payment of divs. equiva- 
lent to $8 pe share on both the Pref. and Common shares, directors may 
declare and pay further an additional div. equally per share upon the Pref. 
and Common shares out of any surplus or net profits. 

Ca pitalization— Authorized. 
8% Cum. Partic. Pref. shares (par $100) $2,000,000 
Common shares (no par value) 100,000 shs. 75,000 shs. 

Compan was incorporated Feb. 28 1920 in Canada. Was formerly 
known as *hemical Products of Canada, Ltd., organized in 1916 to manu- 
facture a varied line of chemicals. Plant situated at Toronto, Ont.Products 
manufactured include salicylic acid, sodium salicylate, methylsalicylate, 
phenacetin, potassium permanganate, epsom salts, arsenic acid, glycero- 
phosphate, &c., &c. 

Estimated earnings, allowing only for its four pone. products and not 
taking into consideration any profit from surplus sulphuric-acid or other 
chemical of powege should amount to $1,483,188 per annum, equivalent 
to about $18 per share on the outstanding Common stock. 

The directors include: R. J. Copeland, Pres. & Gen. Mer. (V.-Pres 
Thermos Bottle Co., Ltd.); J. C. Graves (formerly of Dow Chemical Co.). 
W.H. Van Winckel (late V.-Pres. Aniline Dyes & Chemicals, Ltd., N. Y.): 


Chino Copper Co.—Copper Output (in Pounds).— 
1920—July—1919. Increase.|_ 1920—7 Mos.—1919. Increase. 
4,360,932 3,626,354 734,578 | 26,516,955 25,887,173 629,782 
Results for Quarter and Siz Months ending June 30. 


1920—3 Mos.—1919. 1920—6 Mos.—1919. 
a$330,152 $370,415 $1,139,879 $196,974 
326,242 652,485 652,485 1,304,970 


Balance, surplus_.- --- $3,910 def.$282,070 $487 ,394df$1,107,996 
a Includes miscellaneous income, &c.—V. 111, p. 192. 


Cincinnati & Suburban Bell Telephone Co.— Stock.— 

The Ohio P. U. Commission recently authorized the Company to issue 
$4,878,300 additional capital stock and has also authorized the American 
Telephone & Telegraph Co. to buy $1,450,000 of said stock in order that 
it may maintain its pro rata investment of 30% in the stock of the Cincin- 
natiCompany. The total outstanding stock of the Company at the present 
time is $10,214,350 of which the American Company holds $3,281,600. 
The new stock will be issued from time to time as the money is needed 
and not all at one time. When this is done and all of the stock at present 
authorized has been issued there will be outstanding a total of $16,000,000. 

It is contemplated that this stock will be issued as heretofore to the stock- 
holders at par in proportion to their holdings at the time the issue is made. 
Fractional shares, of which there will of course be only a very small amount, 
are usually sold at the best price obtainable at the time of the issue.— 
(official).—V. 110, p. 2389. 


Cities Service Co., N. Y. City.—18th Monthly Distrib’n. 


The 18th monthly distribution on Cities Service Co. bankers’ shares, 
payable Sept. 1 to bankers’ shares of record Aug. 15 will be 42 cents a bank- 
er’s share. The distribution on Cities Service Co. bankers’ shares made 
Aug. 1 amounting to 45.62 cents a bankers’ share was made to 11,660 holders 
of record, being a gain of 593 holders of record in the 30 days preceding Aug. 
1. ‘ = we ty ee 5,538 holders of bankers’ shares Jan. 1 1920. 
eed es , D. 592, ° 


Consol. Interstate-Callahan Mining Co.—Shipments.— 

Month of— July 1920. June1920. May 1920. 

51% zine concentrates (Ibs.)...----- 4,400, 5,400,000 5.060.000 

59% lead concentrates (Ibs.).----.--- 1,946,000 2,100,000 2.162°000 

Silver (OZS.)------— ~~~ ------=----- 19,460 23,100 23,782 
- lll, p. 392, 193. 


Tssued. 
$1,700,000 


Operating income 
Dividends 








ee 


Continental Mills, Boston.—E£zira Dividend.— 


An extra dividend of 5% was payable Aug. 10 to stockholders of record 
Aug. 5 on the Capital stock [at last accounts, $1,500,000 outstanding], 
together with the regular semi-annual dividend of 3%.—V. 107, p. 406..a 


Continental Motors Company.—£arnings, &c.— 

W. R. Angell Sec., is quoted as saying: ‘‘Our business and earnings for 
the first quarter have been the largest in our history. We have been and 
still are adding materially to our productive capacity, especially at the 
Muskegon plant, where truck motors are produced. Even with these 
conditions, we have not been able to satisfy the demand for our product. 
We have had no cancellations, although during the past 10 days, in a few 
instances, the delivery schedules have been extended.—V. 110, p. 1293. 


Consolidated Gas Co. of N. Y¥.—Permission to Invest 
Extra Charge in Liberty and Other Bonds—To Appeal Decision. 


In filing the formal order permitting the company to charge $1 20 for 
gas instead of the statutory 80c., Federal Judge Learned Hand modified 
his decision of Aug. 4 ee the company to use the extra 40c. per 
1,000 cu. ft. in the operation of its business and to invest that amount in 
Liberty bonds at their market value, or other bonds legal for savings banks 
in New York or surety compnay bonds. The interest on all bonds so issued 
must be 7% and no,single surety company will be allowed to issue a bond 
in excess of $500,000. 

State, county and city officials have joined to take an appeal to the U.S. 
Supreme Court from the decision of Judge Hand in the Federal Court, fixing 
the rate of $1 20 per 1,000 cu. ft. for gas.—See V. 111, p. 592. 


Continental Paper & Bag Mills.—Acquisition.— 


The company recently acquired the capital stock of the York Haven 
(Pa.) Paper Co.—V. 111, p. 76. 


Cosden & Co.—Listing—Earnings.— 
Siz Months Ending June 30— 1920. 1919. 


Net after all interest and taxes 
Ph SE ADS ic adidas aoadduae $6,410,177 $4,281,533 $2,124,644 


The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates for 51,881 additional shares of Common stock 
no par value (auth. 1,400,000 shares), on official notice of issuance in ex- 
change for property making the total amount applied for 1,044,268 shares. 

The stock applied for will be issued as follows: (a) 29,412 shares in ex- 
change for all of the Capital stock of the Cosden Building Co. of Okla., 
which company was incorporated in April, 1920, with $1,000,000 auth. 
cap. stock and acquired title in fee simple to a new 15-story building (con- 
crete and steel construction). In this building, which is to be free from all 
liens the Cosden Co. lease seven floors for its executive offices; (b) 22,469 
shares in consideration of the transfer and assignment to this Company 
of all of the property of The Process Co., a Maryland corporation with 
patents, rights and formulas covering the ‘‘cracking process’’ now in use 
at Cosden eye A 0. West Tulsa, Okla. Through improvements the capacity 
of the plant at est Tulsa has been increased to handle and refine over 
30,000 barrels of crude oil per day instead of 25,000 barrels. 

Consolidated Income Accounts for Five Months ending May 31 1920. 
Income: Income from refining, production and transportation, 

$19,019,333; interest on bonds of and loans to Sub. Cos., 

$435.878; miscellaneous income, $377 ,073 
E nditures: Cost of refining, production and transportation, 

13,180,670: gen. & admin. expense, $582,846; interest and 
discount, $433,809; int. on bonds owned by and loans from 

Cosden & Co. of Del., $435,878 


Net earnings , 
Estimated amount of Federal income & excess profits tax for 
period Jan. 1 1920 to May 31 1920 
Dividends paid 


Balance surplus 
Profit and loss surplus Ma 


Increase. 


$19,832,284 


14,633,204 
$5,199,079 


$195,682 
578,316 


$4,425,080 
ft renee 12,112,439 
The balance sheet of May 31 of Cosden & Co. (Del.) and Subsidiaries 
shows: total assets $66,699,432; current assets (incl. $1,127,790 cash) 
$12,067 ,695; against current liabilities of $6,499,347, including $1,814,756 
unsecur notes: securities outstanding (a) Pref. stock, $3,594,530 (b) 
759,423 shares of common stock without par value, 467,516 4-5 shares being 
in hands of the public and the balance held by the transfer agents to be 
exchanged for the outstanding stock of the par value of $5 per share, one 
share without par value for each 5 shares of the par value of $5.(c) 
15-year 6% conv. 8S. F. Gold Bonds of 1917 in hands > ann $8 ,045,000; 
(d) lst mtge. S. F. conv. 6% Gold Bonds of 1916, $605,000; (e) 3-year 6% 
Conv. Mtge. Notes of 1916, $4.000; (f) car trust notes, $329,993; (g) 
lease purchase obligations, $388,211.—V. 111, p. 76. 


Cromwell Steel Co., Cleveland, O.—WNotes Offered.— 
Otis & Co. and Guardian Savings & Trust Co., Cleveland, 
are offering at 98 and int., yielding about 834%, $2,000,000 


First Mortgage 7% gold notes, due Oct. 15 1921. 

Denom. $1,000 and $500. Interest A. & O.at Guardian Savings & Trust 
Co., Cleveland, trustee (in so far as permissible by law without deduction for 
the normal Federal income tax up to 2%). Callable all or part on any 
interest date at 101 and interest. 

Data from Letter of Pres. Veryl Preston, Cleveland, O., July 26 1920« 


° - 

Company.—lIncorp. in Ohio. Plant located at Lorain, O., was con, 
structed in 1917 and 1918 and upon completion was requisitioned by th” 
U. 8. Government and operated to 100% capacity on Government con 
tracts. Following termination of the war and completion of Government 
contracts, readjustments were immediately begun to refit the plant for the 
manufacture of seamless tubing rounds. 

Plant capacity 50,000 tons of forging blooms, plates and slabs, and 100,000 
tons of seamless tubing rounds. Plant and land together were appraised, 
as of Sept. 1 1919, at $3,544,688, and as of May 31 1920 at $3,634,064. 

Earnings.—Since April 1920 the plant has been operating commercially, 
and during April and May the company’s earning statement showed a,net 
operating profit of $138,652 or at the rate of $831,912 a year. 

Capitalization.—Authorized $3,500,000, outstanding $3,161,100. 

Purpose.—To provide for extensions and additional working capital. 

The board of directors includes: Very] Preston (President), Geo. H. 
Beaumont (of Pickands, Mather & Co.), H. A. Raymond (of Cleveland 
Cliffs Iron Co.), &c.—V. 110, p. 81. 


Crucible Steel Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Aug. 31 of $6,250,000 additional Common stock on official notice of issuance 
as a 14 2-7% stock dividend (V. 111, p. 392), making the total amount 
applied for $50,000,000. Compare V. 392, 497, 592. 


Cuban Ports Co.—Option to Purchase.— 

The liquidators announce that the voting trust certificates representing 
shares in Havana Marine Terminals, Ltd., to be given in exchange for 
Yuban Ports Co. shares, will be issued very shortly. An option to purchase 
the entire assets of the company has been granted for a limited period of 
time to a Cuban syndicate. (London Stock Exchange Weekly Official 
Intelligence.)—V. 109, p. 1894. 


Dominion Steel Corporation.—Merger.— . 
See balance sheet British Empire Steel Corporation under ‘‘Financial 
Reports”’ above.—V. 111, p. 392. 


Davison Chemical Co.—VListing—Earnings.— 

The New York Stock Exchange has authorized the listing of 183,519 
shares (v. t. c.) of Common stock, no par value (auth. 235,000 shares); 
16,481 additional shares (v. t. c.) of Common stock; and with further au- 
thority to add additional voting trust certificates for 35,000 additional 
shares, on official notice of issuance, on conversion of outstanding 10-Year 
6% bonds due 1927, of Davison Sulphur & Phosphate Co., making the total 
amount applied for 235,000 shares (v. t. c) Common stock. w 

The Common stock is held in a voting trust agreement to run for five 
years from June 1 1920. The voting trustees are John J.4 Nelligan, C. 
Miller and Waldo Newcomer. ~ 

The stock of the company was formerly held by the Davison Chemical 
Corp. of New York, incorp. in Dec. 1915 to finance the company and its 
subsidiary, the Davison Sulphur & Phosphate Co. The Davison Chemical 
Corp. was dissolved June 3 1920. 
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Net Earnings of Company, Incl. Davison Sulphur & Phosphate Co. 
———Calendar Year . 
= 1917. 1918. 1919. —First Quarter 1920— 
Net profit. _._...-..--$996,384 $822,621 $934,310x$655,001 ydef.$36 ,093 
Interest and discount... 120,222 127,882 149,611 32,555 37,215 
ete! 
Net income__.._.....$876,162 $694,739 $784,699 $622.44 
Reserve for deprec’n__.-$150,000 $185,304 $204,607 $51.63 
Res. for Fed. taxes, &c. 117,032 125,311 105,025 58,75 
Other deductions ....- 35,759 48,963 93,149 
PE cc nnmeconeves $573,370 $335,161 $381,917 $512,054 def.$73,308 
FP x Davison Chemical Co. y Davison Sulphur & Phosphate Co., this co. 
was placed on an operating basis as of Jan. 1 1920.—V. 111, p. 77. 


Dort Motor Car Co., Flint, Mich.—Bonds Offered.— 
First Trust & Savings Bank, Chicago, are offering at prices 
ranging from 99.50 and int. to 96.12 and int. to yield from 
7.70% to 8% according to maturity $1,500,000 1st mtge. 7s. 


Dated May 1, 1920. Maturing serially $300,000 each May 1 1921 to 
1925. Int. payableM.&N. Denom. $1,000 (c*).Red. as a whole upon 
60 days’ notice at 102% and int; in part on same terms in reverse of numer- 
ical Order. Int. payable without deduction for Federal] normal! income 
tax up to4%. First Trust & Savings Bank, Chicago, Illinois, and Melvin 
A. Traylor, Trustees. 

Data From Letter of Pres. J. D. Dort, Dated Flint, Mich., Aug. 2. 

Security.—A first mortgage on entire property now owned or hereafter 
acquired, including plant in course of construction for which these bonds 
have been issued. Physical assets including property to be acquired are 
valued at $3,457,747. Company covenants to maintain quick assets of at 
least 150% of its outstanding liabilities, excluding this issue. 

Company .—Has been engaged since organization in 19i5 in the production 
and sale of automonpiles, its output of automobiles manufactured in that 
year having been increased to a production of 30,000 automobiles in 1920. 

Assets & Earnings.—After giving effect to this issue and sale of $500,000 
Common stock, total assets amount to $8,871,698. Earnings for 1919 
applicable to interest charges were $1,161,119, or over 10 times the maximum 
requirements, while average earnings for past four years were more than 
5 times these charges. 

Purpose.—Proceeds will be used to extend present plant facilities and to 
purchase additional equipment.—V. 111, p. 193. 


(E. I.) du Pont de Nemours & Co. of Dela.—Obituary.— 
Col. Edmund G. Buckneo, Vice-President, died Aug. 4 at Hot Springs, 
Va.—V. 110, p. 2294. 


Electric Storage Battery Co.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing on and after 
— S 17 of $3,329,900 additional Common stock (auth. $30,000,000), 
making the total amount applied for $19,979,325. 

The stockholders of record July 17 were given the right to subscribe on or 
before Aug. 16, at par, to the above stock, equal to 20% of their respective 
holdings (V. 110, p. 2660). 
>» The proceeds of the stock will be used for the construction of a new plant 
at Crescentville, Pa., comprising 40 acres of land, upon which will be 
erected 15 nuildings haveing a floor space of about 8 acres. These facilities 
will increase the company’s output from 30 to 40%. It is expected plant 
will be completed in the early part of 1921. 

x Consolidated Income Account for Five Months ending May 31 1920. 
Gross sales, less cost of manufacture and purchases and all 

expenses incident thereto___....._.-- RE? RE Ae ee $2,918,495 
Oper. exp. (incl. salaries), commissions, engineering, selling and 

traveling expenses and rent of branch offices 824,414 

$2,094,081 


416,230 
$1,677,851 








6 def.$73,308 
3 
3 











Net earnings from sal 
Dividend paid April 1 1 


Balance after dividends 
Other income 205,151 


Total net earnings, five months ended May 31 1920 $1,883,002 
x Subject to adjustment at end of fiscal year.—V. 111, p. 298, 193. 


Ewa Plantation Co., Hawaii.—l£ztra Dividends.— 

Cable advices from Honolulu state that three extra dividends of $1 each 
have been declared in addition to the regular dividend of 20 cents; viz.: 
$1 70 poyeiio Ans. 31; $1 20 payable Sept. 30; and $1 20 payable Oct. 30. 
—V. ie ; 


Ford Motor Co.—Plant Additions.— 
It is stated that a 2-story addition, to cost about $8,000,000, will be 
added to the present 6-story assembling plant at Milwaukee.—V. 111, p.592. 


Freeport Texas Company.—arnings.— 
Siz Months ending May 31— 1920. 1919. 
Gross sales $2,225,375 $1,438,371 787, 
1,011,362 239,041 772,321 
$1,214,013 


$1,199,330 $14,683 
80,045 419,960 60,085 


$733 ,968 $779,370 dec.$45 402 
4,525 101,857 dec.97,382 


$881,227 dec.142,134 
Dividends 112,989 dec.112,989 
Balance, surplus. .............. . $738,493 $768,238 dec.$29,745 
From profit and loss there were deducted: taxes, $50,191; reserve for 
depreciation, $130,223: reserve for Sogewee $538,201, leaving a final 
profit and loss surplus of $4,799,439.—V. 110, p. 1418. 


Galena Signal Oil Co.—T7o Issue $6,000,000 10-Yr. 7% 
Debentures— Rights—Official Statement— Earnings— Balance 
Sheet.—The directors have decided that it is advisable for 
the purpose of liquidating present floating debt and to pro- 
vide funds necessary for the successful operation ofthe busi- 
ness, to issue the $6,000,000 7% Convertible Debenture 
bonds, authorized by the stockholders last May (V. 110, 
p. 1294, 2197). 


All stockholders of record are given the right to subscribe up to Sept. 10 
1920, at rate of $100 in principal sum thereof for every 3 2-3 shares as well as 
for fractional excess of the even multiple of 3 2-3 shares. Holders of less 
than 3 2-3 shares shall also have the privilege of subscribing to one $100 
Debenture bond. 

Stockholders are invited also to subscribe for such additional amount of 
Debenture bonds as they may wish, subject to the right of the company to 
accept such additional subscription. 

Subscription price in every case will be $93.04 for each $100 of Debentures 
(which includes adjusted int. from Sept. 10 to Oct. 1 1920), which shall 
yield 8% p. a. if held to maturity. Subscriptions are payable in cash 
or in New York funds at the office of Blair & Co., Inc., 24 Broad St., N. Y. 
City, and may be paid (a) either in full before Sept. 10 1920, or (5) in equal 
instalments o 25%, on Sept. 10 and Nov. 30 1920, Jan. 31 1921 and March 
31 1921, respectively. 

Interest at the rate of 7% p. a. will be allowed on each instalment pay- 
ment from the last day that each instalment is due to April 1 1921. 


Condensed Statement by Pres. L. J. Drake, Franklin, Pa., Aug. 6. 

Purpose.—As indicated in the annual report (V. 110, p. 968), it has been 
necessary to borrow substantial sums. he present Debenture bonds are 
for the yrpese of liquidating this floating debt and they will therefore not 
materially change the present interest charges. 

Capitalization— Auth. Outstdg. 
Preferred stock (original) 8% cumul $2,000,000 $2,000,000 
New Pref. stock 8% cumul. (*Includes $11,500 sub- 
,000,000 *4,000,000 
22,000,000 16,000,000 








Increase. 
$7 — 





Gross profit 
General expenses, &c 


Net 
Other 


Net income 











scription account) 
Common stock 





There are outstanding $2,800,000 lst M. 6% bonds of Petroleum 
Refining Co., of Texas, (now Galena-Signal Oil Co. of Texas), due July 
1 1933. The Galena-Signal Oil Co. is also the guarantor of $720,000, 
Marine Equipment 6% bonds to be secured upon a modern tank steamer 
now under construction for the Galena Navigation Co., a subsidiary. 

Description.—The Debenture bonds are to be dated as of April 1 1920, 
will be due on April 1 1930, and will bear interest at 7% p. a., payable 
April 1 and Oct. 1. Total authorized issue $6,000,000. Redeemabk all 
or part at 110 and int. on any interest date during 1920; similarly at 109 and 
int. during 1921; the premium decreasing 1% each subsequent year until 
maturity. Denominations, $100 and $1,000. To be issued under an 
indenture with Bankers Trust Co. of New York, as trustee, which will 
provide: (1) Neither the company nor any subsidiary shall create any 
additional mortgage ‘‘unless these Debentures shall share equally and rata- 
bly in the lien of such mortgage, but this shall not apply to inter-company 
or purchase money mortgages or pledges of personal property to secure 
temporary loans in the usual course of business, and shall not restrict the 
acquisition of additional property subject to lien or mortgage.’’ (2) The 
consolidated net quick assets shall be maintained in an amount at least 
— hae 125% of the principal amount of these Debenture bonds then out- 
standing. 

Convertibie Feature.—The Debenture bonds are to be convertible at option 
of holder at any time into Common Capital stock, at rate of $100 in par 
value of stock for each $100 in principal sum of Debenture bonds with an 
adjustment of accrued interest and cash dividends. ; : 

Sinking Fund.—The company, beginning in 1921, will maintain a sinking 
fund for the redemption of these bonds, and will annually pay into this fund 
5% of the Debenture bonds sold and issued. 

Taz Provisions.—The company agrees to pay principal and interest with- 
out deduction for any taxes except for inheritance ,succession and-or income 
taxes and understood to be free of present Penn. personal property tax to 
holders, residing in Pennsylvania. 

Assets.—The consolidated general balance sheet as of June 30 1920 (see 
below) for this company and the Texas subsidiaries, does not reflect the pro- 
ceeds of the sale of any of the Debentures. The consolidated total net 
assets therein are several times the proposed issue of Debentures, and the 
net quick assets show a substantial margin over the proposed issue. The 
plant account is carried at original cost less depreciation. 


Earnings.—The net earnings of this company after interest, 
depreciation and provision for all taxes for the five years ended 
Dec. 31 1919, have averaged $1,267,021 

The approximate consolidated net earnings of this company 
and its subsidiaries, after interest, depreciation and estimated 
Federal taxes, for the six months ended June 30 1920, were 

It is anticipated that the earnings for the last six months of this 
year should be considerably in excess of this amount. 

The annual interest charges of this company and all its sub- 
sidiaries, including the interest on the entire present issue of 
Debentures, will amount to 631.200 


Properties.—The poopersee owned by the company or its subsidiaries 
include compounding plants at Franklin, Penna., Bayway, N. J., Whiting, 
Ind., and Toronto, Canada. A compounding plant at Parkersburg, W. Va. 
is See under lease. Extensive improvements have recently been made 
at the Bayway paans. including the dredging of the water-front to a depth 
of 25 feet, new bulkhead and additional large capacity steel storage tanks. 
The company owns and maintains storage and 
various points throughout the United States. 

The properties owned by the Galena-Signal Oil Co. of Texas and its 
subsidiary, the Galena Pipe Line Co. of Texas, include producing proper- 
ties in the Humble Oil Field on which there are some 40 wells. The crude 
oil produced is a Naphthene base oil from which the finest quality of lubri- 
cating oils are obtained. The company’s refinery, now in operation with 
a capacity of 3,000 barrels (lubricating rating) of crude oil daily, located on 
the Houston Ship Channel, is one of the most modern and best we ee in 
the United States. The properties include one tank farm on which there 
are 48 steel tanks of 55,000-barrels each, giving a net capacity of upward 
of 2,500,000 barrels, with approximately 1,900,000 barrels of high grade 
crude oil in storage, which, with the company’s current production, assures 
the refinery of an ample supply of its own crude oil for several years. Our 
pipe line connects the producing properties with the tank farm, refinery 
and the Houston Ship Channel. ; 

I feel very sanguine for the future of the business both in this country 


801,997 


tributing warehouses at 


and abroad and look forward to an improved showing for the company 
and its stockholders. 


Consolidated Balance Sheet [Dec. 31 1919 Inserted by Ed.}. 
June30'20. Dec.31°19. June30'20. Dec.31°19. 
Assets— 3 $ $ $ 


Plants, equip., &c. 7,973,825 
Patents and trade- 


Liabilities— 
2,093,626 ' Pref. stock (old)-.- 
‘New pref. outst... 5,988,500 
6,950,000 do sub. act... - 
2,875,623 Common stock._.16,000,000 
8,599,640 Bonds_x__..._.-_- 2,800 ,000 
7,558,758) Bills & acc’ts pay. 7 
1,345,861 Treas. stock subse. 
Conting., &c., res. 
1,300 ,000| Surplus_......_-- 


Inventories 

Securities 

Bills & acc’ts rec_. 9,982,106 

Cash ,500 

2 535,681 
670,603 


2,519,181 
Oil Co. Texas_. 92,772 
Suspense account. 


Deferred charges. - 








35,483 ,490 35,483,490 30,723,509 
x Authorized $3,800,000, less $1,000,000 in treasury.—V. 110, p. 2197 


Granby Consolidated Copper Mining, Smelting & 
Power Co., Ltd.—Copper Production (in Pounds).— 


1920 July 1919. Increase. |1920———7 Mos. 1919. Increase. 
se ae pO, 00 350,000 | 14,966,558 14,304,747 661,811 
— ° , DP. ’ Tis 


Gray & Davis Inc.—Approve Contract with American 
Bosch Magneto Corp.—Capital Increase.— 


The stockholders on Aug. 4, approved an arrangement by which Ameri- 
can Bosch pon sree Corp. will ome the exclusive selling agent of the 
starting and lighting products of the company, and the officers of American 

osch Magneto Corp. will assume executive control of the management. 

The proposed selling agency contract will run until Jan. 1 1936, subject 
to prior termination at the option of this company on the first day of Jan. 
or July of any year on one year’s notice and subject to termination by 
American Bosch Magneto Corp. if at any time its officers are not left in 
control of the management of this company. The contract will apply to 
the starting and lighting products of this company, but will not cover 
products not related to motor vehicles, such as the unit car, houselighting 
system, and induction motor. It is expected that other plans will be made 
to develop these other products. The commission payable to the American 
Bosch Magneto Corp. will be 10% of the net prices except as to articles 
sold at retail through service stations which will be sold to American Bosch 
Magneto Corp. at a fixed discount from list prices. 

As a condition of entering into the selling agreement American Bosch 
aergeete Corp. requires that its officers be given control of the operation 

f this company, and in order to secure their interest in the management 
an option running until Jan. 1 1924, was given by this company on any 
part or all of 30,000 shares of its Common stock at par $25 in cash. 

The stockholders also voted to retire the $131,800 Preferred stock held 
in the treasury and to increase the Common stock from $2,722,600 to 
$3,472.600 the increase being the 30,000 shares mentioned above.—Com- 
pare V. 111, p. 593, 498. 


Greene Cananea Copper Co.—Production.— 

sae ig 4 (lbs.). Silver (ozs.). 

July 1920 ,500 ,000 130,750 

July 1919 143,560 

Seven months 1920 f 992 540 

Seven months 1919 21,400,000 893,313 
—V.111, p. 194. 


Greenfield Tap & Die Corp.—Dividend.— 

A quarterly dividend of 75 cents per share (3%) has been declared on 
the 120,000 shares of Common stock, par $25, payable Oct. 1 to holders of 
record Sept. 15. Dividends of $1 per share (4%) were gets April and July 
last. A stock dividend of 50% was also paid in July last, increasing the 
outstanding Common stock from 80,000 shares, par $25, to 120,000 shares, 
par $25.—V. 111, p. 593. 


Gold (ozs.) 
770 
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Hercules Petroleum Co.—£arnings.— 
Net earnings for the quarter ending June 30 were $113,000; this is at the 


rate of approximately 50% per annum on the Class ‘‘A’’ stock, it is said, 
—V. 109, p. 177. 


Hupp Motor Car Corporation.—Status, &c.— 

A. Von Schlegell, Vice-Pres., is quoted as saying in substance: ‘‘Our busi- 
ness has kept up with practically no cancellations. In fact, the volume of 
new business is as large as it has been during the past six months. It looks 
to us as though our shipments would continue at the rate of 2,000 Der 
month, which has been the schedule so far this year.’’—V. 110, p. 2572. 


Indian Refining Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $3,000,000 
7% Cum. Conv. Voting Pref. stock (par $100) and $3,000,000 Common 
stock (par $10) with authority to add $1,500,000 additional Common 
on official notice of issuance on conversion of the $3,000,000 Pref. stock 
and $4,500,000 additional Common upon official notice of issuance and 
payment in full making the total authorization for the list $3,000,000 Pref. 
and $9,000,000 Common. 

Income Account, Period Jan. 1 to May 31 1920. 


Gross earnings----_----- $1,454,630 | Balance Jan. 1 1920 $2,168,315 
Net earnings...........- $1,133,720 

Total surplus_-_-___......-$3,264,908 

52,500 





Other income 13,151 
Preferred dividends 
$1,146,880| Common dividends 
50,288 





Total income 











Profit and loss, surplus, 
Net before Fed. taxes__$1,096.592 31 


‘ May 
Compare V. 110, p. 2661; V. 111, p. 498, 594. 


Inspiration Consolidated Copper Co.—Output (lbs.).— 
1920—July—1919. Increase.|i920—7 Mos.—1919. Increase. 
6,500,000 ,8;,000.000 500,000|48,200,000 45,200,000 3,000,000 


$3,122,408 


International Cement Corporation.—Earnings.— 
First Annual Report for the Year ending Dec. 31 1919. 


Sales, less discounts, &c., $4,492,624; cost of sales, $3,435,732; 
manufacturing profit 


Selling administration and general expense 





Gross profit 
Miscellaneous income 





Balance to surplus account 
—V.111, p. 299. 


International Harvester Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $40,000,000 
additional 7% Cum. Pref. stock (par $100) and $50,000,000 additional 
Common stock (par $100), making the total amount applied for, Pref. stock 
$100,000,000; Common stock, $130,000,000, being the total auth. issues. 

The $40,000,000 Pref. stock and the $50,000,000 Common stock will be 
issued for the following purposes: 

(1) 100,000 shares Common stock as a stock dividend of 124% on the 
Common stock on Sept. 15 to holders of record Aug. 20 (V. 111, p. 498.) 

(2) 200,000 shares of Common stock will be available for the issue to the 
holders of the Common stock of the company of semi-annual stock dividend 
amounting to 244% thereon, the same to be declared on the first daysof 
January and July of each year if the company’s condition at such times, in 
the opinion of the board of directors, warrants such action. 

(3) 400,000 shares of Pref. stock and 200,000 shares of Common stock 
will be available for issuance for the purposes of the extra compensation 
and stock ownership plan for the employees. 

This plan for extra compensation provides that the company will set apart 
out of its earnings for 1920, and annually thereafter, for the benefit ofits 
employees who are not employed in any managerial or executive capacity, 
an extra compensation fund which will equal 40% of the profits for the year 
in excess of 7% upon the invested capital in the business of the company, 
the same to be distributed in the proportion which the actual earnings of 
each employee for the ny bear to the aggregate earnings of said employees. 

Another fund shall be set apart equal to 20% of the profits for the year 
in excess of 7% upon the invested capital in the business. and shall be appor- 
tioned among the employees who are engaged in a managerial or executive 
capacity in proportion to the value of their services to the company as 
determined by the directors. 

These extra compensation funds are to be distributed partly in cash and 
partly in stock. he saroress who are not engaged S any managerial 
or executive capacity will receive from said fund Preferred stock at par 
and those employees who are engaged in a manageral or executive capacity 
will receive Com. stock at par. Compare V. 110, p. 2662; V.111, p. 77, 498- 


International Minerals & Metals Corp.—New Name.— 


See Beer-Sondheimer Co., Inc., above. 

International Paper Co.—To Limit Commitments to 
80% on Contract Purchases—New Plant.—Vice-President 
Lyman says in substance: 


For the past two or three years, in spite of precautionary measures, 
we have not succeeded in limiting our commitments of-news print paper 
to the capacity of our news print machines, and only by the use of specialty 
machines have we been able to carry out our obligations with a fair measure 
of satisfaction. In so doing, we have furnished thousands of tons of paper 
at an absolute loss. 

Notwithstanding innumerable obstacles such as embargoes, car, coal 
and other shortages, storms, blockades, epidemics, strikes, &c., wholly 
beyond our control, we have been fortunate enough to produce nearly 
normal tonnage. Indications are that next winter most of these troubles 
will continue, and we anticipate that coal, cars and pulp wood especially 
will be scarcer than ever before. We are extremely apprehensive, therefore, 
that we will not be able to turn out full production in 1921. 

In view of the troubles of the past, the uncertainties of the future and 
necessities of the small publishers, we have decided to offer to extend over 
1921 our present quarterly adjustment contracts on the basis of a maximum 
tonnage for 1921 of 80% of the net contract tonnage for 1920. We shall be 
glad to receive applications for such extension before Sept. 30 1920, from 
any, cumomer to whom this letter is addressed. 

e strongly advise curtailment of consumption as we anticipate a con- 
tinued over demand for paper next vear in spite of new tonnage coming on 
the market and in spite of the higher prices for all grades of paper likely to 
prevail on account of the rapidly mounting cost of pulp wood and other 
elements of cost. 

Present prices for paper do not nearly reflect current prices in the general 
market for raw material, viz.: $35 per cord for pulp wood; $140 per ton for 
ground wood pulp and $170 per ton for sulphite pap. This advance in 
costs is world wide and if it continues must inevitably cause a higher level 
in prices for paper. 

e expect to have a new mill of upwards of 200 tons daily capacity now 
under construction at Three Rivers, Quebec, in operation the latter part 
of 1921, and in disposing of its output for the remainder of the year (1921), 
while giving no positive assurance on account of building uncertainties, 
we now intend to give priority to the needs of our contract customers to 
compensate as far as possible for the contemplated reduction in their 1921 
contracts.—V. 111, p. 77. 


Invincible Oil Corporation.—Larnings.— 


Results for First and Second Quarters of 1920 (Incl. Subsidiary Companies). 
lst arter. 2d Quarter 6 Mos. 
Net prot on production $2 ,787 ,336 
Net Profit on crude oil sales 419 74,080 
Net profit on refining, trading, &c-_-- 185,051 427 821 
Other operations (net) 1,824 7,691 


$2,167,190 
291,872 








Total income 


$3 .296 ,928 
Office & general expense 397.072 





Net income without provision for 
depletion and depreciation 
Minority interest in above earni 
Balance, applicable to Invinci 
- 111, p. 70. 


$1,875,318 $2,899,855 





International Motor Truck Corp.—£Zarnings.— 
1920—3 Mos.—1919. 1920—6 Mos.—1919. 
t.,exp., &c 


; $2,145,364 $764,980 $3,513,421 $1,643,563 
Res. for Federal taxes, 
contingencies, &c.. . . 950,000 *119,043 1,350,000 *457,780 


Net profits $1,195,364 645, 163, “185, 
* Includes armortization.—V. 111, gy © $3,168,421 $1,185,288 


Kaministiqua Pulp & Paper Co., Ltd.—Bonds Offered. 

A. E. Osler & Co., Toronto, are offering at 100 and int., with a bonus of 
40% in Common stock, $500,000 7% First Mtge. Sinking Fund Gold Bonds. 
Dated July 1 1920, due July 11935. Int. payable J. & J. in New York, 
Montreal, Toronto or Port Arthur. Denom. $1,000 and $500 (c*). 
Data from Letter of Pres. U. M. Waite, Pt. Arthur, Ont., July 26. 

Company.—Incorp. June 4 1920 in Canada. Will manufacture ground- 
wood pulp. Is constructing a 4-grinder pulp mill at Port Arthur with a 
capacity of 24 tons of dry pulp per day, and it is intended to extend this 


mill into a complete pulp and paper mill having a capacity of 250 tons daily. 
Company has obtained valuable timber limits. ” " y 


Capitalization—** Authorized. Issued. 
7% First Mtge. Sinking Fund Gold Bonds $500,000 $500,000 
Common Stock 1,000,000 650,000 

Earnings.—It is estimated that the annual earnings based on an output 
3 ‘juno tons at a price of $65 per ton at mill, will show net income of 

Among the directors are U. M. Waite (V.-Pres. of Reliance Mill & Trad- 
ing Corp., N. Y., and Gen. Mgr. Wolfe River Pulp & ee Co., Ltd.); 
A. E. Osler (A. E. Osler & Co., bankers); John Ball (Pres. Reliance Mill & 
Trading Corp.); F. R. Graham (director Western Canada Pulp & Paper 


Co., Ltd.) 
Kelsey Wheel Company.—-Status.— 


L. C. Brooks, Sec. is is quoted as saying: ‘‘The first six months’ business 
this year has been the best we have ever enjoyed, and we are not at all 
pessimistic regarding the second half of the year.’’"—V. 110, p. 1083. 


Kerr Lake Mining Co.—~Silver Output (in Ozs.).— 
1 


920. 1919. 
Month of July 55,228 196,637 
Seven months to 531,037 832,507 
—V.111, p. 393 


(S. H.) Kress & Co.—July Sales.— 


1920—July— nerease. 1920—7 Mos.— 
$2,084,524 
—V. lll, p 


Oper. profit after deprec., 





1918. 
231,890 
1,532,659 


1919. I 1919. Increase 
| aaa $209,837 |$14,909,721 $12,273,398 $2,636,323 


Lake Superior Corp.—/nt. on Inc. Bonds—Earnings, &c. 

The directors have declared the payment of 5% interest on the outstand- 
ing income bonds, poyens Oct. 1 1920. 

Earnings for the fiscal year ended June 30 1920, after all interest charges 
but before deprec. reserve, were $2,591,183. Net balance carried forward 
amounted to $1,570,314, making the total surplus $2,793 ,444 (sub. to taxes). 

President W. H. Cunningham, reporting the outcome of his visit to Lon- 
don, stated that the committee’s action in withdrawing from the agreement 
of settlement arranged last Feb. (V. 110, p. 1752) was due to technical 
reasons and to the absence of tangible evidence of an early fulfillment of the 
conditions provided in the settlement for financing the construction of new 
mills. However, he stated that no change toward bringing the matter to an 
early solution was evident, and that negotiations would be renewed as soon 
as financial conditions offered an opportunity to proceed with the con- 
struction of the mills. Compare V. 110, p. 1752. 


(H. D.) Lee Mercantile Co., Kansas City, Mo.—Stock 


Dividend of 20%—30% New Stock Offered at Par.— 


The company on July 1 1920 declared a stock dividend of 20% and also 
offered to the stockholders new stock at par equal to about 30% of their 
holdings. We understand they also put approximately $1,000,000 into 
their surplus account. The outstanding capital stock was thus increased 
from $6, ,000 to about $10,000,000. 

Recent dividends are reported as follows: Jan. 1 1916, 25% cash; Jan. 1 
1917, 50% cash; Jan. 1 1918, 15% cash; Jan. 1 1919, 17.15% cash and 
42.5% stock; Jan. 1 1920, 10% cash; July 1 1920, 20% stock dividend. 

The market for the stock at the time the books closed for the payment of 
the recent cash and stock dividend was $120 per share. On July 27 it was 
ae by the H. P. Wright Investment Co. of Kansas City at 99 bid, 102 
as ‘ 


Lit Brothers Corporation.—EL£zira Dividend.— 

An extra dividend of 3% (30 cents) has been declared on the outstanding 
Capital stock together with the regular semi-annual dividend of 5%, both 
peruse Aug. 20 to holders of record Aug. 9. An extra dividend of 244 % 

Baty a" > heed from Feb. 1917 to Feb. 1920, both inclusive. 
—vV. “ , 


Ludlow Typograph Co., Chicago.—ZInitial Div., &c.— 

The initial dividend on the 7% Cumulative Preferred stock was paid on 
Aug. 1 to shareholders of record March 31 1920. 

Incorporated in Illinois as of Jan. 1 1920, succeeding Maine corporation 
of like name. Capital stock authorized: Common, 30,000 shares of no par 
value; Pref. 7% cum. non-voting (Pref. a. & d.), par $100, $2,000,000; call- 
able by lot at 110 and divs. Outstanding, 23,000 shares of Common and 
$1,300,000 Pref. Nobondsornotes. Directors: William A. Reade (Pres.), 
George O. Cromwell (V.-Pres.), H. J. Poppenhagen (Sec.-Treas.), Robert 
M. Eastman and Henry H. Windsor, Chicago, Ill.; Jesse B. Fay and Fred- 
erick Metcalf, Cleveland, O. No bankers interested except as individual 
stockholders. 

The company manufactures the Ludlow Typograph equipment for pro- 
ducing display type faces on slugs, and, effective Aug. 1, has taken over 
from the Elrod Slug Casting Machine Co., of Omaha, Neb., the exclusive 
manufacture and sale of the Elrod lead, slug and rule caster, for producin 
leads, slugs, rules and line borders. The caster is now being manufactur 
and assembled complete in the plant of the Ludlow Typograph Co. in 
Chicago. , Position of the company’s.products is reported steadily improving 
and demand steadily increasing. Chicago office, 2032 Clybourn Avenue. 


(W. H.) McElwain Co.—Capital Increase.— 

The stockholders (a) on June 25 voted to retire 2,500 shares of First Pref. 
stock (par $100) already issued which had been purchased by the Treasurer 
from earnings of the fiscal year ended May 31 1920, thereby reducing the 
outstanding First Pref. stock from $7,390,000 to $7,100,000; (6) on July 26 
voted to increase the authorized Second Pref. stock from $2,500,000 to 
$3,500,000 (par $50), the new stock to be issued and disposed of for cash 
at not less than par, as the directors shall determine. The authorized and 
wy Comgenee stock amounts to $3,500,000 (par $50). Compare V. 111, 
p. 489, , 


Manhattan Elect. Supply Co., Inc.—Plan Approved.— 

The stockholders on Aug. 10 approved the re-financing plan as outlined 
in V. 111, p. 300, 394, 499. 

Marconi Wireless Teleg. Co. of America.— Dissolved.— 

The company on Aug. 2 filed a certificate of dissolution in the office 
of the Secretary of State of New Jersey. The company has been acquired 
by the Radio Corporation of America.—V. 110, p. 2081. 

Maxwell Motor Co., Inc.—Modification of Plan—Time 
Limit of One Year in Which to Declare Plan Operative Stricken 
Out.—The committee of which Harry Bronner is Chairman, 


‘has notified the holders of certificates of deposit (of the 


Maxwell Motor Co., Inc., and the Chalmers Motor Corp.), 
issued under the Plan of Agreement of Readjustment dated 
Aug. 30 1919 (V. 109, p. 985), that the committee intends 
to modify said plan. The announcement reads: 


Existing conditions in the financial and business world have made it im- 
racticable to declare operative or to carry out the Plan and Agreement of 
Readjustment in its present form. The committee has been in conference 
with financial and business interests as well as with creditors of Maxwell 
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Motor Co., Inc., regarding plans for the supply of new money urgently 
required, for the readjustment or reorganization of the Maxwell and 
Chalmers companies, and for the management of their respective properties. 

The committee believes that in the near future a modified plan, the general 
features of which have already received the approval of the interests Con- 
sulted, may be formulated for the approval of certificate holders and cred- 
itors. This, however, cannot be done in time to prevent the present Plan 
and Agreement of Readjustment, in accordance with its terms, from be- 
coming inoperative unless modified as hereinafter stated. 

The committee has accordingly determined to modify the Plan and 
Agreement of Readjustment by striking out from article or paragraph 7 of 
the Readjustment Agreement the words ‘‘the failure to declare operative the 
Plan or any modified plan within one year after the date of shis Agreement 
shall be conclusively deemed an abandonment of the Plan and of this 
Agreement and of any modified plan or modified or supplemental agreement. 

Holders of certificates of deposit issued under the Plan and Agreement of 
Readjustment may at any time on or before Aug. 31, upon surrender of 
their respective certificates of deposit, properly endorsed in blank for 
transfer, to the depositary, Central Union Trust Co., New York, and upon 
payment of such taxes as may be payable upon the transfer and delivery of 
the securities withdrawn, withdraw from the Plan and Agreement of 
Readjustment, and thereupon will be entitled to receive the deposited 
securities represented by the certificates of deposit so surrendered. 

Every depositor not so surrendering and withdrawing on or before Aug. 31 
will be deemed to have assented to the above mentioned modification and 
whether or not otherwise objecting will be bound thereby as fully and 
effectively as if he had actually assented thereto. D sitors who do not 
so withdraw will have the right, upon announcement of the proposed modi- 
fied plan, to signify their approval thereof or, if they decline to approve the 
wy to withdraw their deposited securities. Compare plan in V. 109, 
p- 985. 


New Committee Appointed to Work Out Readjustment.—It 
was announced on Aug. 10 that a strong group representing 
prominent financiers and leading factors in the automobile 
industry had taken hold of the company. A management 
committee has been appointed with a view to readjusting 
the financial interest of the Maxwell and Chalmers cos. 


- The management committee includes Walter P. Chrysler, formerly 
V.-Pres. of Genera! Motors ag J. R. Harbeck, V.-Pres. of American 
Can Co.; George W. Davison, Pres. Central Union_Trust_Co., N. Y.; 
B. F. Everitt, Detroit; E. R. Tinker, of Chase Nat. Bank, N. Y.; Ralph 
Van Vechten, V.-Pres. Continental & Commercial Nat. Bank, Chicago; 
James C. Brady, New York; Leo Butzell, representing First & Old Detroit 
National Bank and other Detroit interests, and Hugh Chalmers. 

{It is stated that Mr. Chrysler, who is Executive Vice-Pres. and Gen. 
Mer. of the Willys-Overland Co., has in no way discontinued his active 
connection with that company. It is also stated that Mr. Chrysler’s 
appointment to the Management committee has nothing whatsoever to do 
with any of the Willys companies, and no combination of Willys and Max- 
well interests is contemplated.}—V. 111, p. 499. 


Metropolitan Tobacco Co.—Capital Increase.— 
The company has filed notice with the Secretary of State at Albany 
increasing its capital from $3,000,000 to $10,000,000.—V. 109, p. 536. 


Midwest Refining Co.—Standard Oil Co. of Ind. Reported 


to Have Acquired Large Interest.— 
See Standard Oil Co. of Ind. below.—V. 111, p. 499. 


Mobile Cotton Mills.—Guaranteed Bonds Offered.—Wm. 
A. Read & Co., New York, and First National Bank, 
Cleveland, are offering at prices to net 8%, $1,500,000 
First Mortgage 7% Serial gold bonds. (See adv. pages). 


Dated Feb. 151920. Due $150,000 annually Feb. 15 1921-1930. Prin- 
cipal and interest unconditionally guaranteed by endorsement by the 
Standard Textile Products Co. Denom. $1,000 (c). Callable all or part 
on any int. date at 103 andint. Auth. $1,800,000; reserved $300,000, due 
Feb. 151931. Free from any income tax or taxes, deductible at the source, 
up to 4%. Int. payable F. & A. at First Trust & Savings Co., trustee. 


Data from Letter of Alvin Hunsicker, Pres. of Mobile Cotton Mills 
and V.-Pres. & Gen. Mgr. of Standard Textile Products Co. 
Security.—Secured by first mortgage on entire property, real and per- 

sonal (including current assets) of Mobile Cotton Mills, which owns 3 mills 

located at Mobile, Ala., McComb, Miss., and Selma, N.C. In addition 
company covenants to maintain at all times net current assets equal to the 
amount of these bonds outstanding. 

Mobile Cotton Mills, manufacturing cotton cloths, is owned by the 
Standard Textile Products Co., the largest producer in the country of light- 
weight oil cloths, leather cloth and washable wall coverings. 

he Standard Textile Products Co., under contract pledged with the 
trustee, agrees to take the entire output of the Mobile Cotton Mills at 
prices which will assure the funds required for payment of principal and 
interest of these bonds. These mills will furnish about 2-3 of the normal 
requirements of the Standard Textile Products Co. 

Assets, &c.—Total net assets of the Mobile Cotton Mills, as at June 26 
1920, were $3,331,485, or over 200% of the amount of First Mortgage 

nds. Current assets amounted to $2,104,894, with current liabilities 
of $216,381, leaving net quick assets of $1,888,513. Total cost of the land, 

buildings and equipment of the Mobile Cotton Mills as at June 26 1920 

was $1,552,153, and upon completion of additional construction and ex- 

tensions in process and contemplated will represent the expenditure of 
about $2,000,000. Geo. W. Goethals & Co., who have reported on these 
properties, give their market value completed as $2,332,000. 
Earnings of the Standard Textile Products Co., Calendar Years. 
1919. 1918. 1917. 19 

Net sales ---$15,779,187 $15,290,671 $10,627,566 $8,9 

Net, after Federal taxes. 1,903,036 1,921,567 1,080,592 1,1 

Fixed charges 304,131 303 ,681 


Bal. for divs. & depr. $1,598,905 $1,617,886 


16 
47 
25 

153,733 123, 
$926,859 $1,001, 


Net sales for the first 5 months of 1920 are at annual rate of $25,854,000 
and,balance for divs. and depreciation at rate of $3,137,000 p. a. 


» Condensed Balance Sheet of Standard Textile Products Co. May 29 1920. 





Asselts— | Liabilities— 
Land, bldgs. & equip.... $9,658,041 Capital stocks 
Investments ........... 1,677,363 Serial bonds.........-- 
Current assets._._.._...- 9,629,067 |Current liabilities 
Deferred charges_....-- 130,300 Reserves 
Total (each side) ) 1 
* Consists of $5,000,000 7% Series A Pref. stock, $3,000,000 7% 
Pref. stock and $5,000,000 Common stock. 


Montgomery, Ward & Co., Chicago,—Sales—Offices.— 


f , 1 , Increase. 
I i a $7,353,431 $5,297,376 $2,056,055 
Seven months to July 31 66,642,316 49,141,514 17,500,802 

Silas H. Strawn, Chicago, has been elected President succeeding Robert 
P. Thorne, Harry P. Kendall, Boston, has been elected a director. Pres. 
Strawn is quoted as saying: ‘‘The change in the presidency does not mean 
there will be any change in the policy or in the direct management of the 
company. The company has made a good showing in the first seven months 
of this year, with a sales increase of 35% and a corresponding net profit 
ones over the same period last year, and we are looking for a good fall 

usiness. 

‘*‘Company is in a particularly fortunate position from the fact that nearly 
80% of its customers are engaged in agricultural pursuits. With wonderful 
crop yields, both as regards prices and volume, there is every reason to ex- 
R 4 oe paying movement immediately following the harvests.’’— 
Co? a , 195. 


“Montreal Light, Heat & Power Co.—Rate Increase.— 
The Public Utilities Commission has granted the petition of the company 
for an increase in rates from $1 to $1 20 per 1,000 cu. ft. This-increase is 
to go into effect from Aug. 1 with the discount of 10 cents on payment of 
bills within 10 days of sending. This judgment is limited to a duration of 
6 months from Aug. 1, when it will be subject to modification, abrogation 


or renewal Dy the Commission, as circumstances then may warrant.— 
V.109, p. 1179. 


000,000 
730,000 


sil 6 Be 
Series B 








Morris & Co.—Packing Industry Readjusting Itself .— 

Pres E. Morris is quoted as saying: “The meat packing industry appears 
to be emerging from conditions of readjustment that seem ahead of industry 
generally. There may still be a little more in the way of readjustment 
ahead of packers, but I believe the ground has now been rather fully covered. 

“First there was the drastic marking down of inventories, and after that 
the severe curtailments in foreign business due to the fall in exchange. 
Following this came higher wage schedules, the highest in history of the 
industry. At present the industry is adjusting itself to a decline in hide 
and leather prices and in prices of by-products generally. 

“From now on it is reasonably believed conditions will work out along 
normal and better lines. True, h labor costs will remain, but this con- 
dition is being offset by improvements in management, and by installa- 
tion of labor-saVving machinery. 

‘Conditions among livestock producers are still unsettled. This is 
especially true of the sheep industry. The sheep grower has gone through 
the worst winter in many years, and has been handicapped with high-priced 
labor and high-priced feed. At present there is practically no market for 
coarse wools, and with the British Government shipping large stocks of 
New Zealand lamb to these shores, the market for dressed lamb and mutton 
has been hurt, and the sheep grower is being punished on all sides. This 
is certainly to be regretted, since it is bound to react unfavorably upon 
food production.’’—V. 111, p. 595. 


Motor Products Corp.—Half Yearly Eearnings.— 

Morton Lachenbruch & Co., specialists in the stock, from official figures 
report for the first six months of 1920 gross sales of $9,352,958 and net 
earnings after reserves for State and Federal taxes of $1.183.510, being 
an annual rate of $18,700,000 for the gross sales as compared with $11 ,727,- 
274 in 1919 and $2,360,000 for the net earnings after taxes as against 
$979,027 in 1919. 

Comparative Balance Sheet. 
June 30 Dec. 31 | June 30 
1920. 1919. | ILAabilities— 1920. 

Land, bidgs. z |Accts. payable.__$1,074,614 

machinery $2,251,257 $2,196,116} Ace’dint.& recerv. 539,311 
Deferred charges - - 3,231 40,661 Ist Mtge.Bonds.. 400,000 
Inventories 1,993,558 


1,539,797 | Equity represented 

Notes & accts.rec’d 1,990,979 1,412,301; by 80,000 sh.of 

Misc. investments 42,500 36,520; stock of no par 
2,224,675 1,697,665! value 


Dec. 31 
1919. 
$925,480 


Assets— 


6,492,275 5,497,580 
Total assets. -.-..$8,506,200 $6,923,060: Total Liabilities $8,506,200 $6,923,060 
—V. 107, p. 2294. 


(J. W.) Murray Mfg. Co.—Status, Etc.— 


J. R. Murray, Sec. & Treas. is quoted as saying: ‘‘We are doing business 
with several of the —~ i? producers of motor cars, including particularly 
the Chevrolet, Oakland, Scripps-Booth, Chandler, Cleveland, Paige, and 
Columbia, and up to the present time have not received a single cancella- 
tion on any of our contracts. Our production schedules at present are abso- 
lutely controlled by the supply of steel that we are able to get from the mills, 
as our customers would willingly take right at the present time at least 
one-third more than we are able to produce.’’—V. 109, p. 1184. 


National Sugar Refining Co., N. Y.—Dividend.— 

The directors have declared a dividend of 34% on the capital stock, 
payable Oct. 2 to holders of record Sept. 13. This dividend will make a 
total of 10% paid to the stockholders during the year 1920. In July lasta 
like amount was paid, prior to which 13% % was paid quarterly from Jan. 
1918 to April last.—V. 110, p. 2081. 


Nevada Consolidated Copper Co.—Production (in lbs.)-« 
1920—July—1919. Increase. 1920—7 Mos.—1919. Increase 
4,650,000 3,706,103 943,897 |29,521,938 27,084,585 2,437,353 
Results for Quarter and Siz Months Ending June 30. 
920—3 Mos.—1919 1920—6 Mos.—1919 
15,063,667 11,149,362 24,201,892 23,350,806 
$47 .276 def$329,971 $179,805 def$726,140 
336,724 514,748 419,778 799,759 


$384 ,000 $599,583 $73,619 
499,864 999.728 1,499,593 


$115,864 $400,145 $1,425,974 








Copper output (lbs.)._-- 
Operating profit 
iscellaneous income... 


Net profit 
Dividends 


Net deficit 
—V.111, p. 195. 


National Cloak & Suit Co.—To Create $5,000,000 10- 
Year 8% Conv. Notes and Increase Common Stock—Rights, &c. 

The stockholders will vote Aug. 27: (a) on approving the issuance of 
$5,000,000 10-year 8% Convertible Sinking Fund Gold Notes; (b) on in- 
creasing the authorized Common stock from $12,000,000 to $17,000,000. 


President 8S. G. Rosenbaum in circular says in subst: 


In view »f the continued growth of the business the directors have deter- 
mined to procure additional working capital for the company’s business 
by the issuance and sale of $5,000,000 of notes. 

Common stockholders of record Aug. 12 are given the right to subscribe 
up to Sept. 7 at par and int. for the notes in the ratio of $100 notes for each 
2 2-5 shares of Common stock owned. A substantial amount of the notes 
will be offered for subscription to such Preferred stockholders as may desire 
to subscribe therefor at the same price and within the same period. Sub- 
scriptions by Preferred stockholders wil. be received subject to allotment. 

{The Committee on Securities of the N. Y. Stock Exchange rules that the 
Common stock be not quoted ex rights on Aug. 12, not till further notice.]| 

Offering of $5,000,000 Ten-Year 8% Convertible Notes.— 
Lehman Brothers and Goldman, Sachs & Co., New York, 
are offering at 100 and int., to yield 8% (subject to authori- 
zation by the stockholders and the waiving of the stock- 
holders of their right to subscribe), $5,000,000 Ten-Year 
8% Conv. Sinking Fund Gold Notes. (See adv. pages.) 

Dated Sept. 1 1920, due Sept. 1 1930. Int. payable M. & 8S. without 
deduction of normal Federal income tax not in excess of 2%. Denom. 
$100, $500 and $1,000 (c*). Redeem., all or part, on any day prior to 
maturity upon 30 days’ notice at 106%, or for sinking fund at 105 and int. 

Convertible up to and including March 1] 1930 at par into Common stock 
at $100 per share. Notes called for redemption retain right of conversion 
until redemption date. Company will make payment to the trustee on or 


before Dec. 1, in each calendar year during the life of notes, of cash sufficient 
to call and redeem notes at 105 and int., as follows: 5% of the total auth. 





$184,777 
749.796 


$565,019 








) | issue in each of the years 1921 and 1922 and 10% thereof in each subsequent 


calendar year, the notes so to be retired to be drawn by lot by Columbia 
Trust Co., N. Y., trustee. 
Data from Letter of Pres. R. G. Rosenbaum, New York, Aug. 5 

Company.—lIs the third largest and one of the oldest retail mail order 
houses in the U. 8. Business established in 1888, consists in the retailing 
by mail (strictly for cash) of all kinds of wearing apparel for women and 
children; also clothing, shoes and furnishings of al! kinds for men and boys. 
Has recently added the line of graphophones and records manufactured by 
the Columbia Graphophone Co. as more than 2,700,000 customers, the 
number having doubled in the past five years. 

Company occupies two plants, one in New York City and the other, com- 
pleted this year, in Kansas City, Mo. The New York plant, owned free 
and clear, represents a pre-war cost of over $4,250,000. It contains about 
675,000 sq. ft. of floor space. Company owns about 14,000 sq. ft. of 

roperty adjoining its buildings, which is suitable for further extensions. 
‘or the purpose of constructing the new Kansas City plant, a subsidiary 
corporation—National Improvement Co.—was organized (V. 109, p. 1897), 
all of the capital stock of which is owned by National Cloak & Suit Co. 
Property consists of a plot of about 21% acres, on which the first unit, a 
12-story reinforced concrete building containing about 600,000 sq. ft. floor 
space, has been erected. 

Capitalization after This Financing— Authorized. Outstand’g. 
10-year 8% Conv. Sinking Fund Notes (this issue) ..$5,000,000 $5,000,000 
‘% Cum. Pref. stock, ($820,000 amortized) -..--. 5,000,000 4.180.000 
Common stock (par value $100) 17,000,000 12,000,000 

Of the Common stock, $5,000,000 is to be authorized and reserved for 
conversion of — yout issue of notes. 

Purpose.—Proceeds will be applied to reduce current liabilities and in- 
crease working capital. 
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Provisions of Issue.—Company and subsidiaries: (a) will at all times main- 
tain an excess of tangible assets over all liabilities (exclusive of these 
notes) equal to at least 200% of notes outstanding; (0) will at all times 
maintain net current assets equal to at least 125% of notes outstanding; 
(c) Company will declare no dividend on its Common stock at any time when 
net current assets shall not be at least 150% of the aggregate principal 
amount of notes outstanding. 


Income Account for Calendar Years |For 1919 see A 110, p. 656]. 
$21,554,231 $27,649,538 $33,485,015 $39,449,986 


Profit avail. for int., aft. 
2,229,287 2,800,076 2,006,475 2,656,707 


_ depreciation 
Net, after depr. & taxes. 2,039,298 1,995,524 1,358,178 1,649,133 


Net sales have increased from $15,164,727 in 1914 to $39,449,985 in 1919. 
As the Kansas City plant has recently been put in full operation, it is 
believed that the annual sales of the company will very soon reach a Volume 
of $50,000,000. 

x Financial Position Based upon Balance Sheet at Dec. 31 1919. 
Total current assets and prepaid expenses, Dec. 31 1919, after 
including proceeds of present issue, $16,627,179; Deduct: cur- 
rent liabilities, $7,498,496; net current assets 
Capital assets (excluding goodwill) 


Total net tangible assets $14,280,266 
National Cloak & Suit Co. Common stock purchased for resale 
= TENS, 06 COS. cncccaccsccsannnnns RS ee A ECS AOR ae 


will 
Total assets, less current liabilities $26,382,516 
Represented by: 10-Year Notes, $5,000,000; 7% Cumulative 
ref. stock, $4,180,000; Common stock, $12,000,000; total. .$21,180,000 
Surplus and reserve: unappropriated surplus, $3,382,516; ap- 
propriated surplus, $820,000; special reserve, $1,000,000... -. 5,202,516 


x Includes proceeds poems issue of notes, but does not give effect to 
the expenditures on fixed assets of about $1,000,000 from Jan. 1 to June 28 
1920, and does not include any other changes arising in the regular course 
of business during that period.—V. 111, p. 595. 


New Cornelia Copper Co.—Production (in Pounds).— 

1920—July—1919. Increase.| 1920—7 Mos.—1919. Increase. 
8.522.000 5:32740,000 282,000| 24,854,000 21,044,000 3,810,000 
ey « » D. oO. Q. 


New England Fuel Oil Co. of Mass.— Dividend.— 
A dividend of 5% has been declared on the outstanding 50,000 shares of 


capital stock, par $5, payable Aug. 16 to holders of record Aug. 1 
V. 109, p. 1993. 


Newmarket Mfg. Co.—Ezira Dividend.— 
An extra dividend of 24% has been declared in addition to the regular 
ym ad dividend of 2%%, both payable Aug. 16 to holders of record 
ug.10. Anextra dividend of 3% % was paidin May last.—V.110. p. 2198. 


New River Co.—Dividend.— 


The directors on Aug. 11 declared Pref. dividend No. 31, of $1 50 per 
shee ne ty 1914), payable Aug. 26 on stock of record Aug. 14 1920. 
—vV. , ‘ 


Néw York & Queens County Gas Co.— 


Attorney-General Charles B. Newton, P. 8. Commissioner Lewis Nixon 
and Denis O'Leary, District Attorney of Queens County, have filed 75 ex- 
ceptions to the report of Special Master A. F. Gilbert in the injunction suit 
of the company challenging the constitution of the 80-Cent Gas Law of 1906. 

The +7 Master in his report found that for the period from Dec. 31 
1918 to Dec. 31 1919 and for that portion of 1920 covered by proofs sub- 
mitted to him that the company was unable to make a fair and reasonable 
return to its stockholders upon its poeparty investment, owing to the in- 
creased costs the company was obliged to make. 

The defendants in their exceptions protested against the period selected 
by the Special Master on the grounds that they were abnormal and did not 
make a fair basis upon which to justify the company’s claims for an in- 
crease in the price of gas.—V. 111, p. 394. 


New York Tank Car Line, Inc.—I/ncorporated.— 

Incorporated in Delaware July 28 1920 with an authorized capital of 
$8,000,000 to manufacture and sell tank cars, &c. Corporation Trust Co. 
is company’s Delaware representative. 


North American Co.—New Officers.— 


Harrison Williams has been elected Chairman of the Executive Committee 
and Edwin Gruhl, Vice-President.—V. 111, p. 78. 


Nova Scotia Steel & Coal Co.—Merger.— 


See balance sheet British Empire Steel Corporation under ‘Financial 
Reports’’ above.—V. 111, p. 394. 


Nyanza Mills, Woonsocket, R. I.—ztra Dividend.— 

An extra dividend of 2% has been declared on the outstanding $1,000,000 
capital stock (par $100), together with the regular quarterly dividend of 2% 
both payable Aug. 14 to holders of record Aug. 5. An extra dividend o’ 
2% was also paid in May last.—V. 110, p. 2082. 


Oswegatchie Textile Co., Pawtucket, R.I.—Receivership. 

Judge Doran of the Rhode Island Superior Court has appointed Russell 
H. Handy temporary receiver. 

The company’s attorneys claim that, while unable to pay its debts in 
the regular course of business, the company has assets amounting to $1,088,- 
866, while its liabilities are but $896,147. Present market conditions and 
curtailment of bank credits are said to be the cause of its present difficulties. 


Pacific Power & Light Co.—Bonds Offered.—W. C. 
Langley & Co. and Blyth, Witter & Co. have purchased 
from the Electric Bond and Share Co. $1,000,000 Pacific 
Power & Light CO. First Lien & General Mortgage 8% 
bonds, due Aug. 1 1930.—V. 109, p. 677. 


Packard Motor Car Co.—Earnings, Etc.— 

A statement coming from the office of the Gen. Mgr. is quoted as saying: 
“Our earnings for the last quarter, ending May 31, were $1,921,991; for 
the nine months ending on that date, $5,068,798. Sales are slightly below 
the spring record. Out of 240 cancellations of passenger cars, reported by 
dealers during the past quarter, 173 have already been resold, leaving a net 
o Fang me and these will undoubtedly be quickly taken up.’’— 

rf. 110, p. 2493. 


Paige Motor Car Co.—Earnings, Etc.— 

. H. M. Jewett, Pres. is quoted as saying: ‘‘We have had a most satis- 
factory year so far. We have earned, from Jan. 1 to June 30, $1,522,000 
and with all of this slow-down in business we cannot begin to fill orders, 
and are increasing our production daily. From our present estimate, the 
output and orders that we have on hand, and the estimate of our dealers, 
we should ship enough cars within the next three months to make an addi- 
tional profit of $900,000.’"—V. 110, p. 1978. 


People’s Natural Gas Co., Pittsburgh.—Rate Increase. 

The company has announced an increase of 10 cents per 1,000 cu. ft. in 
gas rates, effective Sept. 8. The rate for gas for all consumers, excepting 
churches and charitable institutions, is increased from 37 cents per 1,000 
cu. ft., less a discount of 2 cents per 1,000 cu. ft. for prompt payment, to 
47 cents, less a discount of 2 cents for prompt payment.—V. 107, p. 1197. 


Philadelphia Insulated Wire Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 25,000 
shares of Capita] stock, no par value, peing the total authorized and out- 
standing amount. Has no funded or mortgaged debt and no Pref. stock. 

The company was organized in Pennsylvania April 29 1920, and has ac- 
quired the entire assets, processes and good-will of the insulated wire 
business of the Alfred F. Moore Estate. Business was established in 1820, 
and for many years has been engaged in the manufacture of insulated wires 
and cables of all kinds. The property acquired and owned consists of a 
tract of land of about 16,250 sq. ft. area, Phila., on which is erected the 
main factory. 


$9,128,683 
5 583 








j Gross production (Ibs.) -- 





Sales and Profits for the Four Fiscal Years ending Sept. 30. 


1915-16. 1916-17. 1917-18. 1918-19. 4 Yr. Aver. 
$2,497,624 $3,169,323 $2,653,666 $1,824,605 $2,536,304 


Net profits before 
depreciation _. 328,889 393,425 378,647 204.717 326,420 
13.15 15.73 15.1 8 13.05 


Per share of stock 


‘ : l . 
ge emma for the 6 months, Sept. 30 1919 to March 31 1920, were 


Porto-Rican American Tobacco Co.—Dividend.— 

The regular quarterly dividend of 3% has been declared payable Sept. 2 
to holders of record Aug. 14, in 3-year 6% scrip. A like amount was paid 
in 3-year 6% scrip in March and June last. Dividends were also paid 
in stock and scrip from March 1918 to June 1919, both inclusive, but none 
until M 1920, owing to strike, which tied up the plant for several 


months.—V. 110, p. 1978. 
Prairie Pipe Line Co.—Shipments.— 


Shipments in July are said to amount to about 4,200,500 bbls. of oil as 
compared with 3,001,000 bbls. (approximate) in Junelast.—V. 108, p. 2246. 


Quaker Oats Co., Chicago.—The Directors Declare a 
Stock Dividend of 25% Payable in Common Srock.— 


“The directors on Aug. 4 declared a 25% stock dividend, payable Sept. 30 
on stock of record Sept. 1, thereby increasing the outstan Common 


stock from $9,000,000 to $11,250,000. 

“The directors declared the regular quarterly dividend of 3% on the 
Common, payable Oct. 15 on stock of record Oct. 1. The new stock will 
participate in this distribution, and it was stated the present 12% rate will 
be maintained.’’—*‘Chicago Herald’’ of Aug. 10.—V. 110, p. 2392. 


Rand Mines, Ltd.—Output of Gold (Ozs.).— 
192 


Mont of July 
Seven months to 
11, p. 300 


Ray Consolidated Copper Co.—Production (in lbs.)— 
1920—July—1919. Increase. 1920—7 Mos.—1919. Increase 
Resulis for Quarters and Siz Months Ending June 30. 

3 Mos.—1919 920—6 Mos.—1919 

12,880,605 11,306,118 24,427,708 23,597,499 

$343 ,651 $18,275 $930,816 def$226 ,392 

43,605 298,090 93,739 390,459 
$387,255 


$316,365 $1,024,555 $164,067 
394,295 788,590 788,590 1,577,179 


def $7,039 def$472,224 sur$235,966def1 413,112 


1918. 
736,199 
4,992,433 


1919. 
725,497 
4,872,981 


0. 
736,099 
4,840,945 


Net profits 
Miscellaneous income... 





Dividends 





rT 


et 
—V. 111, p. 195. 


Rich-Sampliner Knitting Mills Co., Cleveland.—Stock. 

Samuel Ungerleider & Co., Cleveland, and Westheimer & Co., Cincinnati 
in June offered at 100 and div., with a bonus of one share of Com. stock 
with every four shares of Pref., $900,000 7% Oum. Pref. (a. & d.) Stock, 
par $100. Divs. Q.-J. Red., all or part, on any div. date on days 
notice at $110 and div. per share. Capitalization: Authorized Pref. stock, 
$1, , ; issued, $900,000: Common stock, auth. and issued, 50,000 
shares (no par value). No bonds. 

Company .—Organized in Ohio to acquire the established business and 
assets of the Rich-Sampliner Co. of Cleveland. Business founded in 1896, 
consists in the manufacture and sale of all styles of outside knitted w 
apparel, ) view tow | articles consisting of knitted cloth, sweaters, bathing 
suits, knitted head wear and fancy knit goods of all kinds. 

Purpose.—Proceeds will be used for expansion of business and acquisition 
of additional facilities. 

Earnings —Sales show an increase of 350% in the last five years and for 
1920 compeny has already booked orders in excess of $3, ,000. Net 
earnings for the ro five years, after Federal taxes and depreciation, have 
averaged over 48% of its then average Common stock outstanding. 


Roxana Petroleum Corp. (of Va.).—Re-incorporation.— 
See Royal Dutch Co. under ‘‘Reports’’ above.—V. 110, p. 567. 


Schulte Retail Stores Corp.—Sales.— 


The gross sales in July 1920 showed an increase over July 1919, store for 
store, of 31%. The aggregate sales of all stores in July this year compared 


with those of July last year, show an increase of more than 90%.—V. 
lll, p. 596. 


Shawinigan Water & Power Co.—wNew Director.— 


Sir Lomer Gouin, former Premier of the Province of Quevec, has been 
elected a director.—V.111, p. 79. 


Sherwin-Williams Co., Cleveland.—Stock Dividend.— 

A special dividend of 50% in stock has been declared, payable Aug. 16 
to stockholders of record Aug. 1. The directors have also voted to reduce 
the par value of the shares from $100 to $25. Including the stock dividend, 
the stockholders will therefore receive six shares of new stock, par $25, for 
each share of old $100 stock held. At last accounts there was outstanding 
$9,686,800 Common stock. Compare V. 110, p. 567, 771. 


Southwestern Power & Light Co.—wNotles Offered.— 
Bonbright & Co. and Halsey, Stuart & Co. are offering at 
98 and int. to yield about 8.50% $2,000,000 Five-Year 8% 
Bond Secured Gold notes, Series “‘A.”’ (See adv. pages). 

Dated Aug.11920. Due Aug.11925. Red. all or part on any int. date 
at 103 and int. up to and incl. Aug. 1 1922; thereafter at 102 and int. up to 
and incl. Aug. 1 1924, and thereafter at 101 and int., upon 60 days’ notice. 
Int. payable Ff. & A. at office of Bank of America, New York, trustee. 
Denom. $1,000, $500 and $100 (c*). Company agrees to pay int. without 
deduction for any Federal income tax not in excess of 2%, which it may be 
required to pay or retain at thesource. Penn. State tax of 4 mills refunded. 

Data from Letter of Pres. F. G. Sykes, New York, July 31 1920. 

Company.—lIncorp. July 30 1912, in Maine. Owns all the outstandin 
stocks (except directors’ age shares), of various companies engag 
in supplying electric power and light, gas and other public utility service 
including Wichita Falls Electric Co., West Texas Electric Co., Internation 
Electric Co., Oil Cities Electric Co., El Paso Gas Co., Galveston Gas Co., 
Wichita Falls Water Co., Sweetwater Ice & Cold Storage Co., Paris Transit 
Co., Eagle Pass Water Co., Newton Gas & Fuel Co. and Hutchinson Gas 
& Fuel Co. Also controls Texas Power & Light Co. through ownership of 
all its Common stock, except directors’ shares, and Fort Worth Power & 
Light Co. through ownership of more than 93% of its Common stock. The 
above companies serve a population estimated at 751,450. 

Capital’n After this Financing— . Auth. Outstdg. 
5-Y.8% Bond Sec. Notes, Series ‘‘A’”’ (this issue) ..a$5,000,000 $2,000, 
lst Lien 30-Year 5% bonds, due June 1 1943.-.-.--- x y3,797 ,000 
Preferred stock, 7% cumulative 12,000,000 3,923,000 
Second Preferred stock, 7% cumulative... -- 3,000,000 464 ,000 
Common stock 20,000,000 15,125,000 


a Balance may be issued only upon deposit of Ist Lien 30-Year 5% bonds 
and-or cash and Gen. Lien bonds in the ratio of 100% of each class of bonds 
for each 100% of notes and only when combined net earnings of co. and sub- 
sidiaries, all of whose securities are pledged under the Ist Lien bonds, shall 
be equal to at least twice the annual int. charges on the Ist Lien bonds and 
notes, outstanding, including those to be issued. 

x Authorized issue limited by restrictions of the Trust Deed. 

y Not including $2,000,000 pledged to secure notes. 

Note.—Texas Power & Light Co. has outstanding in hands of public 
$10.205,000 Ist M. 5% bonds, due June 1 1937, and $4,000,000 7% Cum. 
Pref. stock, and Fort Worth Power & Light Co. has outstanding in hands 
of public $3,490,000 Ist M. 5% _bonds, due Aug. 1 1931, and $1 ,472,800 
7% Cum. Pref. stock and $181,700 Common stock. 

Securilty.—Secured by $2,000,000 First Lien 30-Year 5% Gold bonds due 
June 1 1943, and $2,000,000 Gen. Lien bonds due Aug. 1 1925 (with the 
right of company to deposit cash in whole or in part in lieu of First Lien 
30-Year 5% bonds). — 

Purpose.—To provide funds for extensions and improvements to the pro- 
Derties and for other corporate purposes. 
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Earnings for 12 Months ended June 30. 
x1919. x1920. y1920. _ Total. 
OGD CIUEERER.. owenvandctawe $1,562,725 $2,511,658 $5,254,912 $7,766,570 
Net after oper. exp. & taxes. 463,836 853,790 2,221,248 3,075,038 
Int. & divs. on bonds and stocks of sub. 1.937.511 
,237,5 


cos. in hands of public 1,237,511 








Total earns. appl. to Ist Lien 30-Year 
bonds and 8% notes, Series ‘‘A’’____ 


nian $983,737 $1,837,527 
Ann. int. on Ist Lien bonds & 8% notes- : 


349,850 


EEE eS eS a ee $503,940 $983,737 $1,487,677 

x Properties of companies all of whose securities are owned and pledged 
under First Lien bonds. 

y Properties controlled through stock ownership and having bénds and 
stock in hands of public. 

Management.—Operation under direction of Electric Bond & Share Co. 
—V. 109, p. 1898. 


Sinclair Consolidated Oil Co.—Jnitial Pref. Div., &c.— 

An initial quarterly dividend of 2% has been declared on the 8% Pref. 
stock, payable to stockholders of record Aug. 15. 

Present outstanding 8% Pref. stock represents conversion of some of 
recently issued 74 % notes, which ccarry the privilege of converting, par for 
par, into 8% Pref. stock with an additional ’% of one share of Common 
stock for each $100 note thus converted. Compare V. 110, p. 1755, 1857. 

he company's pipe lines delivered 1,236,591 bbls. of crude oil in July, 
of which 931,404 bbls. were delivered to Sinclair refineries. 

The syndicate headed by Blair & Co. and others which offered $50,000,000 
Five-Year 7%% Conv. Notes has asked members to take up the unsold 
portion of their participations. ‘The syndicate members, it is announced, 
are requested to hold the unsold bonds until the expiration of the syndicate 
(to-day) Aug. 14. 

The company, it is stated, has acquired 1,000 additional railroad tank 
cars, of which more than 700 have already been delivered. Not including 
those to be delivered the company ,it is said, has in operation about 5,000 
railroad tank cars.—V. 111, p. 597, 500. 


(S. 8.) Stafford, Inc.—Bonds Offered.— | 

Robert P. Marshall & Co., New York, are offering at par and int., yield- 
ing 8%, $300,000 1st Ref. M. 20-year 8% gold bonds, dated June 1 1920, 
due June 1 1940. Int. payable J. & D. in New York. Denom. $1,000 
and $500 c*. Ked., all or part, after 60 days’ notice on any int. day at 
110% and int. Columbia Trust Co., N. Y., trustee. 

The corporation is one of the largest manufacturers of writing inks, ad- 
hesives, carbon papers and typewriter ribbons in the world. Business was 
established in 1858. Products are marketed throughout the world. Pro- 

of this issue will be used to retire all floating debt and to furnish addi- 
tional working capital, &c. Earnings for the last 5 years have averaged 
more than 4 times the interest charges on this issue. President, W. 8. 
Stafford, 603 Washington St., N. Y. City. 


Standard Oil Co. of Indiana.—Reported to Have Ac- 


quired Large Interest in Midwest Refining Co.— 

Large holders of the Midwest Refining Co. have exchanged 100,000 shares 
of their personal holdings for 25,000 shares of Standard Oil of Ind. stock in 
the ratio of four shares for one. The proposal to make the exchange was 
made by the Indiana company to large individual shareholders in the Mid- 
west company but was not made to the company direct. Therefore, it is not 
believed that there will be any offer made to all Midwest shareholders for 
an exchange. 

So far as is known the Indiana company will not be represented on the 
Midwest board but will, to a large extent, direct the activities of the latter 
company.—(‘'Wall Street Journal.’’) 

In connection with the report ‘‘that Imperial Oil interests in Midwest 
would remain intact,’’ Pres. C. O. Stillman of Imperial Oil, Ltd., stated that 
Imperial Oil does not now and never has owned or controlled a single share 
of Midwest stock.—V. 111, p. 597. 


Standard Oil Co. of Kansas.—U sual 3% Extra Div.— 
The usual extra dividend of $3 per share has been declared, along with the 


regular quarterly dividend of $3, both payable Sept. 15 to holders of record 
Aug. 31.—V. 110, p. 2083. 


Standard Oil Co. of New York.—Meeting Sept. 1 to 
Increase Capital Stock from $75,000,000 to $225,000,000 
Preparatory to a Stock Dividend of 200%.—The directors on 
Aug. 13 voted: 


(1) That a special meeting of the stockholders be held on Sept. 1 1920, 
at 9:30 a. m., at the office, No. 26 Broadway, N. Y. City, for the purpose 
of voting upon a proposition to increase the Capital stock from $75,000,000 
to $225,000,000, to consist of 2,250,000 shares of the par value of $100 each. 

(2) That the Secretary advise each stockholder that “if the vote at said 
meeting shall be in favor of such increase, it is proposed at the next meeting 
thereafter of the board of directors to pass upon the question of the distri- 
bution of such increase as a stock dividend, to stockholders of record at 
3 Pp m., Sept. 10 1920.”’ 

The G. M. Standifer Construction Co., Portland, Ore., it is stated, has 
been awarded a contract by the company for the construction of 2 additional 
oil tankers having a gross register of 8,000 tons each. Prior to this order 
the company had contracted for the building of three of this same design 
and type. The keels for the oil tankers are to be laid within the next few 
weeks, it is stated.—V. 110, p. 2083. 


Standard Textile Products Co.—Guarantees Bonds— 


Earnings—Balance Sheet as of May 29 1920.— 
See Mobile Cotton Mills above. See V. 110, p. 2494, 2574; V. 111, p. 80. 


Studebaker Corporation.— Staius.— 

A. R. Erskine, Pres., is quoted as saying: ‘‘At the present time we have 
on hand a large number of unfilled orders, with no finished cars on hand 
and the general demand is such that we are compelled to allot production 
among dealers on a percentage basis.’’—V. 111, p. 597. 


Suncook Mills, Boston.—Ezira Dividend.— 
An extra dividend of 5% has been declared on the Common stock, to- 
gether with a quarterly dividend of 2%, both payable Aug. 16 to holders of 
record July 29. In February last an extra dividend of 2% was paid. 
Compare V. 110, p. 1857. 


Texas City Transportation Co.— Sold.— 

Augustus 8. Peabody, of Peabody, Houghteling & Co., Chicago, on Aug. 4. 
bought the company’s terminal facilitfes at receiver's sale at Galveston. 
The decree for the sale of the properties was entered at the instance of the 
Central Trust Co. of Illinois. 

The property covered by the sale consists of the entire holdings of the 
company at Texas City, including 1,200 acres of land, 3 miles of unde- 
veloped water frontage and docks, warehouses and railway terminal facilities 
to accommodate 22 vessels at one time. Forty miles of trackage. two oil 
docks, power plant and railway shops, a half-million-bushel grain elevator, 
warehouses and storage yards. 

It is stated that extensive improvements will be made in the near future 
an i 7 aes new company to be formed will bear the same name.—V9§ 

, D. ; 


Timken Detroit Axle Co.—Earnings, Etc.— 

V. Pres. C. W. Dickerson, is quoted as saying: ‘For the first six months 
of 1920 our total volume of business was some $11,000,000 in excess 
of the same period of 1919 and our estimated earnings were in excess of 
$1,800,000 for the earlier period, or an average of $300,000 net after taxes 
per month. Our customers have been obliged to defer their schedule, so 
we are not anticipating the same ratio of business for the last six months 
that we enjoyed for the first six months of the year. But even with a 50% 
Gare. oe oe volume should be in exeess of our total] last year.’’— 

; , p. 80, 71. 


Tobacco Products Corp.—To Pay “B’’ Div. Certificates. 

Series ‘‘B’’ dividend certificates, issued on Aug. 15 1918, will be paid at 
maturity, Aug. 15, both principal and interest, at the Guaranty Trust Co., 
140 Broadway, New York City.—V. 111, p. 500. 


Triangle Pilm Corp.—Ezch. of V. T.C. for Stock Ctfs.— 
Holders of voting trust certificates have been notified that upon delivery 
and surrender to the Title Guarantee & Trust Co. of certificates issued 











under the agreement, registered holders will receive certificates of Common 
you oe | — represented by voting trust certificates surrendered.— 
° ’ Dp. ff 


Union Land & Cattle Co.—Receiver.— 
W. T. Smith of Elko, Nev. has been appointed receiver by Federal Judge 
E. 8S. Farrington at Reno, Nev.—V. 111, p. 597. 


Union Oil Co. of Wichita, Kan.—Pref. Stock Offered.— 

Chas. H. Jones & Co., New York, are offering at $10 per share, with 5 
shares Common bonus, $500,000 8 % Cum. Conv. Pref. stock. Callable at 
105% anddiv. Divs.Q.-F. Conv. on the basis of $2 par value of Common 
stock for each $1 par value of Pref. Capitalization, authorized and out- 
standing: Pref. stock, $500,000; Common stock, auth., $3,500,000; reserved 
for conversion of Preferred, $31,000,000; held in Treasury, $350,000; out- 
standing, $2,150,000. ; rs 

The company was incorporated in Kansas in March 1917. Holds leases 
covering an aggregate of 26,826.74 acres in Kansas and 160 acres in Texas. 
About 1,000 acres in Kansas have proven wells thereon, produce about 220 
bbls. of oil per day and some 124, ,000 cubic feet of gas. 

The proceeds of this issue will be used to liquidate present debt and for 
other corporate purposes. 

Earnings for the calendar year 1919, before taxes and depreciation,appli- 
cable to interest, were $90,511. In the last six months of the year the 
earnings were $52,728. Jos. C. Jordan, Vice-President, Wichita, Kan. 


U. R. S. Candy Stores, Inc.—Buys Additional Factory.— 

The company has acquired King Philip Chocolate Co. in East 12th St., 
a New York five-story factory equipped with most modern machinery for 
production of chocolate candies. Company has now six stores operating 
in N. Y. City, and another will probably be added this month. Plans 
are under way for establishment of stores in Philadelphia, Newark and other 
cities. Sales it is stated are exceeding expectations. 

The purchase of the King Philip Chocolate Co., it is understood, will 
be financed out of the company’s treasury and the transaction will not 
make necessary the issue of additional stock.—V. 110, p. 881. 





United Cigar Stores Co. of America.— Sales .— 

Sales for July are reported at $6,906,623. as against $5,077,472 in 1919; 
and for the 7 months ending July 31 were $43,254,338, as against $32,966,- 
564 in 1919.—V. 111. p. 196. 


United Engineering & Foundry Co.—Dividends.— 

The third quarterly dividend of 6% on $4,617,700 outstanding Common 
stock has been paid, together with the regular Preferred dividend for the 
third quarter at the rate of 7% per annum.—V. 106, p. 1229. 


United States Gypsum Co., Chicago.—To Re-incorp. 
in Illinois and Reduce Par of Common from $100 to $20.— 


The stockholders will vote Aug. 17 (a) on transferring the business and 
all property of the present New Jersey corporation to an Illinois corporation 
of the same name (+) on reducing the par value of the Common stock from 
$100 to $20 a share. Compare V. 110, p. 666, 1639, 1650, 2200. 


On Aug. 4 the company started service between New York, Danzig and 
Bremen with the sailing of the steamship Susquehanna. This is the com- 
pany’s first boat to be put in operation. 

It is understood that passenger accommodations were completely booked 
and that a good load of general cargo was procured.—V. 110, p. 2574. 


United States Steel Corporation.—Un/filled Orders.— 
See ‘Trade and Traffic Movement’”’ on a preceding page of this issue.— 
V.111, p. 489, 396. 


United Verde Extension Mining Co.—Output ( lbs.)— 
1920—July—1919. Decrease.| _1920—7 Mos.—1919. ncrease. 
3,304,878 4,582,372 1,277 494 1931355 432 12,673,590 10,581,842 
President James 8S. Douglas in statement of Aug. 1 1920 says in substance: 
Development of the ore on the 1,500 foot-level proves the grade to average 
about 5.9% copper, and the area of the ore on thelevel is about two-thirds 
in size, so far as development has progressed up to date, of the area of the 
ore on the 1,400 foot-level. Development is proceeding on the 1,600 and 
1.700 foot-levels. Advices from Jerome on July 19 states that the breast 
of the cross-cut 4 ey ng ie Pag in 5% ore. We are ee “te 

about 3,000,000 lbs. of copper a month. 
seal July 1 1920. April 1 1920. 


ae | $930,014 
ESS eae SU 3,364,400 
Copper on hand 20,815,542 Ibs. 23,857,634 lbs. 

Fae usual quarterly dividendfJof 50 cts. per share was paid Aug.gl.] 
—— . 111, Dp. 302.: 


Utah Copper Co.—WVopper Production§ (lbs.).— 

1920—July—1919. Increase.| 1920—7 Mos.—1919. Decrease. 

8,500,000 8,405,863 94,137|64,517,999 65,679,863 1,161,864 

Results for Quarter and Siz Months Ending June 30. 

1920—3 Mos.—1919 1920—6 AMos.—1919 

Production (Ibs.)_....-- 28,697,127 27,523,600 55,954,673 56,494,689 

Net oper. profit $1,254,033 $1,043,757 $3,545,046 $1,030,809 
Miscel. income 536.31: 1,233,159 665,764 
375,188 900 ,250 


$5,111,060 
4,873,470 


$237 ,590def1 ,704,042 





Total net profits 
Dividends 


Balance surplus 
—V.111, p. 196. 


Wabasso Cotton Company.—Earnings.— 

June 30 Years— 1918-19. 

$477 551 
100.000 
54,000 





$215,369 


1917-18 


I a ‘ 
Bond interest 

Written off 

Dividends 





Balance, surplus $196,015 $222,916 $341 ,687 
Profit and loss s b$299,278 a$603,263 $580 ,347 

a After deducting $200,000 as provision for business profits war tax. 

b After deducting $500,000 reserve in 1919-20.—V. 111, p. 500. 


Wells Fargo & Co.—To Sell Interest in Bank.— 


This company’s interest said to amount to $2,000,000 in the Wells- 
Fargo-Nevada National Bank of San Francisco is for sale.—V. 110, p. 2290. 


Wheeling Steel Corporation.—0Officers.— 

The officers as rivised for the ‘‘Chronicle’’ are as follows: Isaac M. Scott, 
President of the Wheeling Steel & Lron Co., President; Andrew Glass, DA. 
Burt and W. H. Abbott, Vice-Presidents: D. A. Burt, Treasurer, and G. W. 
Hocking, Secretary.—V. 111, p. 490, 302. 


Whitman Mills, New Bedford.—Dividend.— 

A quarterly dividend of $10 per share has been declared on the outstand- 
ing $2,000,000 capital stock, payable Aug. 14 to holders of record Aug. 3. 
In May last a quarterly dividend of like amount was paid.—V. 110, p. 2083. 


(R. F.) Willingham Corporation.—Receivership.— 

J. A. Streyer and Jesse B. Hart have been appointed receivers by J. N. 
Talley, refereein bankruptcy. The appointments were made as a result of 
three petitions in bankruptcy filed against the corporation, which, it is 
stated, is a $500,000 canning concern established only a few months ago 
on the site of old Camp Wheeler. The liabilities are said to amount to 
about $2,000,000, and assets are yet to be estimated. 


Willys-Overland Co.—Production.— 


It is announced that the company’s plant wil) be eperates for five days 
a week as long as present handicaps in the automobile industry continue. 
Production will be maintained at 550 cars daily.—V. 111, p. 490, 506. 


1920—July—1919. Increase. 1920—7 Mos.—1919. Increase. 
lal ie ig a $2,565,017 | $71,677,419 $59,776,871 $11,900,548 
° ’ p.- © 
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GUANTANAMO SUGAR COMPANY 


(Organized under the laws of New Jersey.) 





OFFICIAL STATEMENT TO THE NEW YORK 


STOCK EXCHANGE IN CONNECTION WITH THE 


LISTING OF ITS CAPITAL STOCK. 
(Without nominal or par value.) 








New York, July 30 1919. 

Guantanamo Sugar Company hereby makes application 
to have listed on the New York Stock Exchange temporary 
certificates for 300,000 shares (total authorized issue) of its 
Capital Stock without nominal or par value on official notice 
of issuance in exchange for present outstanding certificates 
of the par value of $50 per share, in the ratio of five shares 
of Capital Stock without nominal or par value for one share 
of stock of the par value of $50 per share. 

All of said stock is full paid and non-assessable, and no 
personal liability attaches to the shareholders. 

Guantanamo Sugar Company was organized on Febru- 
ary 9 1905, under the laws of the State of New Jersey, with 
an authorized capital of $4,000,000 Capital Stock. Its 
duration is perpetual. 

The Company in accordance with the terms of its charter 
is engaged in the business of owning and operating sugar 
estates and factories in the Republic of Cuba, in the growing 
of sugar cane, in the manufacturing of raw sugar therefrom, 
and in the sale of such sugar, and has been so engaged since 
incorporation. 

The following is a statement of the capitalization and pur- 
poses for which the stock of the Company was issued: 

1905. Par. 
Feb. 17 $100 


Shares. 
40,000 Capital Stock Issued in exchange for thefollowing 
sugar properties: 

Soledad, Ysabel, Los Canos and 
San Carlos, consisting of 49,597 
acres in fee, together with all 
buildings and factories for the 
making and storing of sugar, 
railroad tracks, rolling stock, 
dwelling houses, live stock: 
tools, implements and all usual 
appurtenances and fittings for 
plants of this description 5,630 
shares being a majority of the 
Capital Stock of the Guan- 
tanamo Railroad Company. 

Capital Stock was reduced from 
$4,000,000 to $2,000,000, by the 
reduction in par- value of shares 
from $100 to $50, and then in- 
creased from $2,000,000 to $3,- 

000,000, by the issue of 2U,000 

additional shares sold to the 

public and the proceeds used to 
retire $862,000 par value 3-year 
debentures maturing on June | 

1909. 

Proper certificates of amendments 

| and assents filed on the same 
| dates with the Secretary of the 

State of New Jersey. 


debt and has no preferred 


[ 
' 
! 


1909. 
Apr. 26 


May 27 


40,000 Capital Stock 
60,000 Capital Stock 


The Company has no bonded 
stock. 

The authorized Capital Stock of the Company now con- 
sists of 300,000 shares without nominal or par value and is 
all being issued in exchange for 60,000 shares of $50 par value 
each, all of which had been issued and were outstanding in 
the hands of the public. 

The Directors are not authorized to dispose of the property 
of the Company as a whole without consent in writing of 
the holders of sixty-five per centum of all the issued and 
outstanding stock of the Corporation. 

The Company owns in fee 56,147 acres of land in the 
Province of Oriente, near the town of Guantanamo, Cuba, 
15,763 acres of which are under cultivation. There are 
26.93. miles of standard gauge track and 31.63 miles of 
narrow gauge owned by the Company. The roadbed is of 
dirt with 60 pounds per yard steel rails on the standard 
gauge and 40 pound steel rails on the narrow gauge. The 
railway equipment consists of 7 narrow gauge locomotives, 
240 narrow gauge cane cars and 58 standard gauge cane ears, 
all in good working condition. The Company has three 
modern sugar factories with a capacity for the production of 
400,000 bags of raw sugar (320 pounds each) in the grinding 
season from December to June. In addition thereto, the 
estates are equipped with warehouses, machine shops, stores, 





workmen’s houses, offices, residences for the officials, cane 

carts, oxen and all other appurtenances necessary and 

proper for the management of sugar estates. 

The original purchase of 5,630 shares of stock of the 
Guantanamo Railroad Company has since been increased to 
7,688 shares out of a total issue of 9,989 shares. The Guan- 
tanamo Railroad Company was organized April 16 1857 
and was incorporated in Havana, Cuba, and Madrid, Spain, 
July 10 1858; duration of charter perpetual by royal decree 
issued April 7 1860. Business of the Company, transporta- 
tion by rail of cane and sugar and all kinds of merchandise 
and materials. Capital stock authorized, $1,000,000, con- 
sisting of 10,000 shares of par value of $100 each, of which 
9,989 shares are issued and outstanding and 11 shares are 
remaining in the treasury—all Common Stock, there being 
no bonds nor Preferred Stock issue. 

The Guantanamo Railroad Company owns outright 46.14 
miles of standard gauge track, extending from Guantanamo 
Bay through the town of Guantanamo .and reaching the 
factories and plantations of the Guantanamo Sugar Com- 
pany, and operates 26.93 miles owned by the Guantanamo 
Sugar Company and built on plantations of that Company. 
There are in contemplation three small extensions to be 
built by the Guantanamo Sugar Company totaling 2.81 
miles. The equipment consists of 10 locomotives, 3 inspec- 
tion ears, 95 box ears, 86 flat cars, 163 cane cars, 19 tank 
cars, 2 repair gang coaches, 9 passenger coaches and 3 
caboose cars. The Railroad Company has docks at Deseo, 
Guantanamo Bay, warehouses and the usual station buildings 
along its line. 

A reserve for depreciation is established by charging 
annually depreciation rates on the value of the plant from 
5% to 10%, aecording to the class of property. 

The annual output for the preceding five years has been 
as follows: 

Net Profits 

After Depreciation 

and Tazes. 
$1,032,960 58 
873,277 18 
522,183 23 
624,650 60 
358,397 1,012,506 69 
241,066  (Est.) 1,857,688 62 

The low production for the current year was due to a very 
severe drought which cut down the yield of cane nearly 40% 
from normal. 

There are employed on all the properties during the 
grinding about 4,500 men. 

DIVIDENDS PAID. 

1 1915, a cash dividend of $6 per share on 49,791! shares outstanding 

and a stock dividend of $5 on the same number of shares. 

1 1916, a cash dividend of $6 per share on 54,996 shares outstanding 
and a stock dividend of $4 50 per share on the same 
number of shares. 

a cash dividend of 2%% 
outstanding. 

31 1917, a cash dividend of 2% % on total Capital Stock of $3,090,000 

. outstanding. 


Thereafter quarterly cash dividends at the rate of $1 25 
per share on 60,000 shares outstanding have been paid. 

In addition to the above there was an extra dividend of 
$5 per share paid on July 1 1920. 

On July 9 1920 a regular quarterly dividend of $.50 per 
share and an extra dividend of $.50 per share were declared 
on the new stock of 300,000 shares of no par value, payable 
September 30 1920 to stockholders of record September 10th. 

Net profits after depreciation: 


Bags Sugar 
320 Ibs. 
Each. 
248,978 
238,428 
251.106 
306,974 


Tons Cane 
(2,000 Ibs.) 
Ground. 
382,475 


326 075 


Crop— 


July 


July 


May 31 1917, on total Capital Stock of $3,000,000 


July 


Amount of 
Federal and 
Excess Profits 
Tazes. 
$10,555 72 
13,297 34 
43,291 10 
177,221 57 
473,248 O1 


Amount 
After 
Tazes. 
$1,032,960 58 
873,277 18 
§22,183 23 


Amount 
Before 
Year ended— Tazes. 
June 30 1915_----.-.--$1,043,516 30 
June 30 1916 886,574 52 
September 30 1917 --- 565,474 33 
September 30 1918_-_-- 801,872 17 624,650 60 
September 30 1919  -__-. 1,485,754 70 1 ,012,50€ 69 
September 30 1920 -... 2,957,688 62 (Est'd.) 
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING SEP- 
TEMBER 30 1919. 
Gross sugar sales, less sea freight, commis- 


Dt: Citic pbansene eanssetadbbniibaiaemmiinea $6, a +i §96 16 
Molasses sales 561 23. 


Deduct—Producing and manufacturing costs and shippin 
expenses, including New York and Guantanamo o ice 
DD scattousbatddbeakshiantbabk hadi aaianneocs 4,425,426 59 


Profit on operations before providing for depreciation of 
mills and equipment or for replanting of cane_________. $1,673,830 80 


Add: 


Interest (net) 
Rents (net) 


$6,099,257 39 








115,831 10 


$1,789,661 90 

Deduct—Provision for depreciation of mills and equipment 
and for replanting of cane 270,427 81 
$1,519,234 09 


Deduct—Provision for United States Federal Income taxes 
and contingencies (estimated) for year October 1 1918 to 
September 30 1919 











400 ,000 00 


$1,119,234 09 
Deduct—Approximately one-third of the difference between 
| neha and actual cost of new work charged to capital 
uring the year ending September 30 1918 33,479 39 


Se i i a re 








BALANCE SHEET SEPTEMBER 30 1919. 


ASSETS. 

Cost of properties: 
Lands $1,113,386 57 
4,154,658 65 


$5,268,045 22 
 - ct—Betterments charged to surplus July 1 1911 to 
425,643 07 


e 30 1915 
$4,842,402 15 
788,198 23 





Advances to Guantanamo Railroad Company 


Investment: 
7,673 shares held in the Guantanamo Railroad Company -- 


Current and working assets: 
we Growing crop carried over to 1919-1920 season $382,868 68 


Inventories: 

Raw sugar on hand and in tran- 
sit 85,588 bags at selling price, 
less estimated expenses 

Molasses at selling price, less 
estimated expenses 

Stores and supplies in stock and 
in transit at cost 

Materials and spare parts at cost 


1 00 


$1,424,978 49 
15,003 32 


587,848 04 
89,545 65 





2,117,375 50 
11,447 44 


Insurance unexpired, &c 

Deferred charges to operations 
Sundry accounts receivable 
Advances to Colonos (Cane Farmers) 
United States Liberty Bonds 


175,000 00 
Cash in bank and on hand (New York and Cuba) 48,980 15 





3,504,636 12 
$9,135,227 50 





LIABILITIES. 
Captal Stock: 


Authorized—60,000 shares of $50 each , 
Issued and outstanding—60,000 shares of $50 each. 


Current liabilities: 
*Bills payable oad sight draft 
Accounts pes le 
we r 1 eames and contingencies accrued 
an 
*Bank ty 7 contra U. 8. Liberty bonds) - 


0°53. 000,600 00 
231,604 16 
483,778 43 
142°000 00 
1,177,382 59 





Unexpended funds: 
For 1919 dead season, current repairs and 


For depreciation and extraordinary repairs--- 
For depreciation of live stock 

For replanting 

Reserve for doubtful accounts 





1,420,362 83 
Surplus: 
Balance at September 30 1918 $2,784,956 77 
Appro tely one-third of difference 
between pre-war and actual cost of new 
work charged to capital account during the 


year ending September 30 1918 33,229 39 


$2,751,727 38 
Add—Profits on operations for the year, as 
per above account 1,085,754 70 
eng > ,482 08 
$3,537,482 08 
$9,135,227 50 








Deduct—Dividends paid 








* Since paid. 
GUANTANAMO SUGAR COMPANY. 


INCOME ACCOUNT FOR PERIOD FROM OCTOBER 1 1919 TO 
MAY 31 1920. 


(Subject to adjustment at end of fiscal year.) 


Sugar and molases receipts 


$7,953,276 25 
Miscellaneous income 285,579 96 





$8,238,856 21 
Deduct—Manufacturing and sundry expenses 4,831,167 59 
Operating profits to date $3,407,688 62 


Note.—Operating Spee for months of June, July, August and Sep- 
tember estimated at $450,000, which would ieave a net profit at =e if 
year of $2,957,688 62. Income and excess profits taxes on this am 
estimated at $i, 100,000, leaving net at end of fiscal year $1,857, 688. 62 


SURPLUS ACCOUNT AS OF MAY 31 1920. 


(Subect to adjustment at end of fiscal year.) 


Surplus balance October 1 1919 
Operating proits from October 1 1919 to May 31 1920 





$3,537,482 08 
3,407,688 62 





$6,945,170 70 | 


Deduct—Two dividends of 2}4 % each on Capital Stock.... 150,000 00 
$6,795,170 70 
=———ooaaa————— 








BALANCE SHEET AS OF MAY 31 1920. 
ASSETS. 
I RE CEE Pr ent gap aera Ne hae $1,092,027 68 
Cultivations 530.933 59 
Equipment and plant 3,201,339 99 
Betterments in progress 7 7 
$5,152,051 23 


(bank acceptances and short- 
2,055,574 89 





Miscellaneous investments 
term notes) 

United States Victory Loan 

Guantanamo Railroad shares 

Guantanamo Railroad Co.: 
Loan account 


793,820 68 





Current and working: 
Raw sugar on hand and in transit at present 
market and sales prices 
Materials and supplies at cost 
Merchandise in transit at cost 


$1,896,205 28 
571,026 10 
43,532 97 

360 858 08 
275,674 34 


158,144 55 
3,305,441 32 





Deferred: 
Growing crop carried over 
Insurance, rent and taxes 


$132,183 84 
57 83 





269,747 32 
$11,756,636 44 





LIABILITIES. 


Capital Stock authorized and issued 
Current: 
Sight drafts (Cuba on New York) 
Accounts payable 
Contingent 
Taxes accrued (New York) 


197.117 18 
3.190 00 


207 ,985 02 
458,292 20 





Reserves: 
Idle season factory repairs 
Replanting cane 
Depreciation plant 
Depreciation live stock 
For doubtful accounts 


371,170 73 
977,721 33 


1,503,173 54 
795,170 70 


$11,756,636 44 


* Dividend 2% % regular quarterly and 10% extra amounting to $375,000 
paid and charged against this account as of July 1 1920. 





*Surplus, as above 





The following is the result of operations of Guantanamo 
Railroad Company for the years ended June 30th: 
1919. 1918. 1917. 1916. 
Gross income $446 666 62 $417,132 87 $286,747 28 $308,548 82 


Operating expenses and 
323,931 73 280,070 10 164,682 89 


$122,734 89 $137,062 77 $122,064 39 
56,003 04 49,89925 39,948 63 


166,998 51 


$141,550 31 
54,238 39 





Depreciation 





Net earnings from op- 
$66,731 85 $87,163 52 $82,115 76 
64,931 61 63,931 61 63,931 61 


$1,800 24 $23,231 91 $18,18415 


BALANCE SHEET JUNE 30 1919. 
ASSETS. 


$87,311 92 
65,973 44 


$21,338 48 





Ca wal assets: 


Cost of road and buildings 
Rolling stock, equipment, &c 


Working assets: 


Material and supplies at cost 
Insurance unexpired 


22 


‘561.755 91 


59,458 94 
82,307 89 


52,254 77 
5,000 00 
3,324 39 

$2,303 ,631 86 





Claim Cuban Government account damages from revolution— 


Current assets: 
Accounts receivable 





LIABILITIES. 
Capital Stock: 


uthorized—10,000 shares of $100 each 
Less—11 shares unissued 


9,989 shares outstanding 
Loan—Guantanamo Suser Company 
Current Raneees: 

ayable in services 
Audite vouchers unpaid 





$998,900 00 
788,198 23 





108,519 38 
Reserves: 

For maintenance of way and structures 

For maintenance of equipment 

For depreciation 


206,538 08 





Surplus: 
alance at June 30 1918 
Deduct—Loss on sale of launch ‘‘Farallon’’.. 





Add—Profits for year ending June 30 1919_-- 
Balance at June 30 1919 





201,476 17 
$2,303,631 86 





INCOME ACCOUNT FOR ELEVEN MONTHS ENDING MAY 31 1920. 


368.956 81 
$93,471 91 
58.852 12 








$34,619 79 
—OOO OO 
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BALANCE SHEET AT MAY 31 1920. 


$ 
1,552,383 28 
563 ,056 06 


Equipment ° 
om 140,520 16 


mprovements in progress 





Material and supplies at cost 

Fuel at cost 

Accounts receivable 

Claim Cuban Government account damages in evolution.-.-_- 





Capital Stock 
Less Treasury Stock 


Current liabilities: 

Guantanamo Sugar Company loan 
Accounts payable 
Reserve for depreciation and renewals 
Reserve for doubtful accounts 





$998,900 00 


788,198 23 
242,092 91 
226,056 60 


947 61 
$201,476 17 
34,619 79— 236,095 99 


$2,492,291 31 





The Guantanamo Sugar Company agrees with the New 
York Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interests in other companies unless for retire- 
ment and cancellation, except under existing authority or 
on direct authorization of stockholders of the company 
holding the said companies. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and lhabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies, or a consolidated income account and a 
consolidated balance sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
city, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the warm ome & 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of a 
record of holders for any purpose. 

The fiscal year of the Company ends September 30th. 

The annual meeting is held at the principal office of the 
Company, No. 15 Exchange Place, in the City of Jersey 
City, N. J., on the second Wednesday in December. 

The Company has an office at 129 Front Street, New York, 
and at Guantanamo, Cuba. 

The Directors (elected annually) are: Ernest Brooks, 
George R. Bunker, Thomas A. Howell, R. Walter Leigh, 
C. Lewis and James H. Post (one vacancy), all of New York. 

The office of President held by Mr. Wm. Moore Carson, 
recently deceased, has not yet been filled. 

The Officers are , President; 
James H. Post, Vice-President; O. G. Sage, Vice-President 
and General Manager; George H. Bunker, Secretary and 
Treasurer, and M. McDougall, Assistant Secretary and 
Assistant Treasurer. 

Transfer Agent, National City Bank, 55 Wall Street. 

Registrar, Bank of America, 44 Wall Street. 

GUANTANAMO SUGAR COMPANY, 
O. G. SAGE, Vice-President. 


This Committee recommends that the above-described 
temporary certificates for 300,000 shares of Capital Stock, 
without nominal or par value, be admitted to the list on 
official notice of issuance in exchange for present outstand- 
ing certificates of its par value of $50 per share, in the ratio 
of five shares of Capital Stock, without nominal or par value, 
for one share of the par value of $50, in accordance with the 
terms of this application; with authority to substitute per- 
manent engraved certificates on official notice of issuance 
in exchange for Outstanding temporary certificates. 

E. V. D. COX, ROBERT GIBSON, 

Secretary. Chairman. 
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COMMERCIAL EPITOME 


New York, Friday Night, Aug. 18, 1920. 

In the main trade is quiet, but this does not apply to iron 
and steel, which are wanted and for which prices are firm. 
Also there is a good demand for coal, coke, hardware, pa- 
per, and some other commodities. And in some sections 
the drygoods trade is somewhat better, notably in the 
Southwest. More iron furnaces are in blast. Pig iron is 
higher. Coke is moving more freely, and of course this is 
a very important thing. Cars are more plentiful. They 
are still scarce, but the gratifying thing is that progress 
is being made towards an increase in the supply. Sooner 
or later this is bound to tell favorably on trade, as facili- 
tating the distribution of manufacturers’ products and also 
the forwarding of raw materials and fuel to the mills and 
factories of the country. It is generally recognized that 
the high freight rates granted to the railroads will inure 
immeasurably, not only to their advantage, but also to that 
of the trade of the country in promoting better service, re- 
leasing funds, improving credits and in general encouraging 
business, in a hundred lines of trade. And the railroads are 
buying supplies more freely. On the whole the crop out- 
look is favorable. In some cases crop estimates have been 
increased. This applies to both grain and cotton. The 
lumber trade is in rather better shape, partly from in- 
creased buying by the railroads. The cost of living is gradu- 
ally declining. 

Exports of wheat are large and thus far this season are 
over 30,000,000 bushels more than in the same time last 
year. It is believed that Europe will want large quantities 
of American wheat. Good crops of feed, like corn, hay 
and barley, are in prospect, and will tend to reduce the 
cost of food, including meats. On the other hand, there is 
still a note of conservatism all over the country. Trade at 
the Northwest is less active. The stock market has fallen; 
also rates for foreign exchange. And time money is not 
plentiful. Some damage has been done to the spring wheat 
crop by rust. The unsettled condition of European poli- 
tics, notably the invasion of Poland by Soviet Russia, has 
not been without its effect on American trade, prices of 
grain and cotton, for instance, not to mention stocks, rising 
or falling as probabilities seem to favor an early armistice 
or its refusal. Textile trades in the main have been quiet. 
Some cotton goods have declined. Woolens are dull. Though 
lumber is more active there is still plenty of room for im- 
provement in the demand. There is some congestion of 
iron and steel supplies at Pittsburgh, despite an increase in 
the supply of cars. Some branches of the automobile trade 
are notably quiet. The tendency of prices in this country 
for commodities in general is believed to be downward. Re- 
cently there has been a lowering of quotations for meats, 
dairy products, groceries and textiles, as well as hides and 
leather, drugs and chemicals, Building is still restricted by 
the high cost of materials. And taking American trade as a 
whole the tendency is undoubtedly to keep close to the safe 
side until money and cars are more plentiful and the gen- 
eral outlook, including the political situation in Europe, 
clears up. 

Steel and iron exports from the U. 8S. are large, though 
smaller than recently. Germany has been buying more 
freely than other countries, taking ship steel shapes and 
plates, in all some 32,000 tons. Drygoods have been dull 
and unusual measures have been adopted it seems in the 
case of Goldman Bros., jobbers in silk and dress goods. A 
corporation has been formed, it is stated, to take over 
their affairs and a plan is being worked out to offer cred- 
itors a settlement on the basis of 50% in cash and an ex- 
tension for the remainder for one year. The direct liabili- 
ties are said to be $1,250,000. 

Immigration is increasing at so rapid a rate that with 
growing unemployment in this country it suggests a con- 
siderable increase in the labor supply in the next few 
months. Lloyd George has told the Commons that the 
British government expected much unemployment during 
the winter and is considering precautionary measures. The 
pendulum was bound to swing the other way sooner or 
later after labor’s prolonged dominance of the field. 

The Shipping Board states that port congestion in the 
United States recently has been responsible for greater de- 
lay in the turn around of shipping than in European ports. 

The Winnipeg Exchange will resume trading in wheat 
futures on August 16 at 10.30 o’clock. Wild speculation 
will not be permitted. A $200,000,000 chemical merger has 
been completed and an official announcement will be made 
by Sept. 1. The plans of *1e combination call for the 
broad development of the dye business in this country. 
The Suez Canal Co., after Oct. 1 next, will reduce toils of 
the canal by one-fourth of a franc. The teamsters’ strike 
here, which halted transportation in the port of New York 
since last March, has been virtually settled. This is inter- 
preted in banking circles as one of the most constructive 
factors in the recent news. One banker expressed the opin- . 
ion that at least $300,000,000 had been tied up tightly by 
the strike and that frozen credit would thaw and flow back 
to its normal channels after congested freight is removed. 
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Employees of 900 Illinois coal mines have voted to return 
to work. The striking Denver street car men offer to re- 
turn to work without conditions. 

Granulated sugar is down from 21c. to 17.10c. per lb. and 
raw sugar is 10c. per lb. lower than the high level of three 
months ago. Coffee is much lower. 

Some 16,894 factories in Japan organfzed during the 
boom period have collapsed, it is reported, with either 
shutdowns, suspensions or contractions. 


LARD lower; prime western 19.10@19.20c.; refined 
to the Continent 21.50c.; South American 21.75c.; Brazil 
in kegs 22.75c. Futures declined with grain early and also 
from a lack of any sort of support. For European news was 
bearish, exports were light and the speculative buying was 
confined for the most part to covering. To-day prices 
advanced and they end about where they were a week ago. 
Shorts were covering. 

DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. Th 

September delivery _cts.19.00 18.75 18.65 18.52 18.62 18.95 

October delivery..----19.37 19.00 19.00 18.92 19.00 19.32 

PORK quiet; mess $32@$33; family $46@$50. Septem- 
ber closed at 25.30c. a decline for the week of 20 points. 
Beef quiet; mess $18@$19; packet $19@$20; extra India 
mess $32@$34; No. 1 canned roast beef $325. No. 2 
$8 25. Cut meats lower; pickled hams 10 to 20 lbs. 29%e; 
pickled bellies 6 to 12 lbs. 27 G@ 28c. Butter, creamery 
extras 55144@56ce. Cheese, flats 20@28e. Eggs, fresh. 
gathered extras 56@5/7ce. 

COFFEE on the spot dull and lower; No. 7 Rio 9%e.; 
No. 4 Santos 15%@16c.; fair to good Cucuta 16@16 %e. 
Futures in some cases broke below the 9 cent level early in the 
week on weak Brazilian cables, fine weather in Sao Paulo, 
and general liquidation. The European demand for some 
time past has been nothing like what was expected. This 
disappointment has counted for much in the big decline. 
And now the Russo-Polish question seems to make bad worse. 
Supplies are large in face of a light demand. Already the 
crop movement to Rio and Santos this season is some 450,000 
bags larger than in the same time last year. Yet a rally has 
occurred at times at Santos and New York and to some the 
recent decline here seems excessive making coffee relatively 
cheap. Today prices declined again and they are much 
lower for the week. 
September --8.55@8.56 
December ..- -9.16@9.18 

SUGAR.—Spot raws were quiet and lower; Centrifugal 
96 degrees test Cuban 15.25c.; Porto Rican 13.04c. Futures 
also declined and offerings of refined increased significantly, 
on a dull market. MRefiners finding trade poor have held 
aloof from the raw sugar market. The beet sugar crop in 
the United States is estimated by the Department of Agri- 
eulture at 8,900,000 tons against 6,420,000 tons last Dee- 
ember and 6,050,000 tons the five-year average from 1914 
to 1918, inclusive. The condition of the American beet 
root crop on Aug. 1 was 91.9% against only 75.6 on Aug. 1 
last year and a 10-year average for Aug. 1, of 87.8. Sales 
of Cuban cane sugar here early in the week were made for 
shipment before Aug. 20, at 14%4c. cost and freight; later 
Cuba afloat sold at 14%e. cost and freight, Brazilian whites 
in port or pompt at 14ec. c. i. f. supposedly a trifle off color. 
Later in the week 20,000 bags of Porto Rico were sold at 
13.04c. c. i. f. or equal to 12c. ¢. & f. for Cuba. Continued 
weakness in raw and increased sales caused a lowering of 
prices in refined when Arbuckle Bros. reduced their price 
to 17.50c. prompt delivery. But prices of other refiners 
remained unchanged at 21@22'%c. To-day prices declined 
further and they end 100 to 120 points lower for the week. 
September-11.60@11.65 | October- ~ _11.50@11.55| January___.10.60@10.70 

| December_11.45@ 11.50} 

OILS.—Linseed quiet and unchanged; carloads $1 40@ 
$1 45; less than carloads $1 33@$1 48; five bbls. or more 
$1 36@$1 56. Cocoanut oil, Ceylon bbls. 15144@15%e. 
Cochin 16@16%c. Olive $3 10@$3 25. Lard, strained 
winter $1 40. Cod, domestic $1 00@$1 05; Newfoundland 
$1 05@$1 15. Spirits of turpentine $170. Common to 
good strained rosin $14. 


PETROLEUM active and steady; refined in bbls. 23.50 
@24.50c.; bulk 13.50@14.50c.; cases 26@27c. Gasoline 
in good demand and steady; steel bbls. 30c., consumers 32c., 
gas machine 49c. Fuel oil is very scarce on the eastern 
seaboard. One well in the Kansas Okla. fields, which was 
reported recently in Okmulgee County with a flow of 1,800 
bbls., was brought in at the 2,636 foot level, and is said to be 
42 degrees gravity. ‘The Empire pool seems to be develop- 
ing into a gas district and oil men think it is on the decline. 
Several good producers are reported in the Phillipville pool. 
One was brought in with a flow of 100 bbls. an hour in that 
district. 'There were also several other good producers re- 
ported in the Kansas and Okla. field. 


CHICAGO. 


urs. Fri. 


January. _..- 9.29@9.30 March ...---9.5409 58 
May...-...--9.64@9.66 


homa 50 
Corsicana, light... 3 00 
Corsicana, heavy. 1 75|D 
Electra 3 50 


RUBBER firmer on covering of shorts and light offerings. 
Ribbed smoked sheets were quoted at 314c. spot and Au- 








00 | telegrams from the South to-night, is given below. 





gust, 32l4c. for September, 34'%c. for Oct.-Dec., 38e. for 
Jan.-March and 394%c. for Jan.-June. First latex pale 
crepe was put at a premium of half a cent on the above 
prices. Paras were dull at 33)4c.@34c. for up-river fine. 
Centrals were inactive; Corinto, 19ce. 

OCEAN FREIGHTS have remained quiet. Both exports 
and imports have lagged. Chartering is very slow. Now 
and then grain cargoes are engaged from Gulf or Canadian 
ports and some coal is going out. But traffic is far short of 
what would be regarded as a satisfactory total. Grain rates 
for fall loading at Montreal to the United Kingdom are re- 
ported as lls. 6d. Northera range American ports, 11s.., 
and Gulf ports, 12s. 6d. to 13s. per quarter, with Antwerp 
and Rotterdam 6d to Is. per quarter more respectively. 
Coal rates have been rather weak. Meanwhile ears are 
gradually becoming rather more plentiful. 

Charters included coal from New York to Copenhagen $12 25, option of 
Stockholm or Geere $12 75, prompt; merchandise from New York to five 
ports in South Africa, 100s. August; coal from Atlantic range to French 
Atlantic ports, $13 50; to Antwerp or Rotterdam, $13 75 prompt; to Monte- 
video or Buenos Aires, $11 prompt; to River Plate, $10 75 prompt; lumber 
from Bathurst to Buenos Aires, $30. Sept.; 2,600 quarters grain from 
Atlantic range to picked ports in United Kingdom, 12s. 6d., option Ham- 
burg 13s. 6d., Nov. and Nov.-Dec. loading: 15.000 quarters grain from 
Philadelphia to London, lls., Sept.: 18,000 quarters grain from a Gulf 
port to Genoa, 13s., Sept.; 28,000 quarters from a Gulf port to United 
Kingdom. Antwerp or Rotterdam, 12s., option Hamburg 13s., Sept. 30: 
coal from Virginia to River Plate, 70s., prompt; from Baltimore to Monte- 
video. 70s., Aug.-Sept.; deals from Bathurst, N. B., to West Britain or 
Belfast, 200s., prompt. 

TOBACCO has been quiet throughout for domestic leaf 
and the trade in foreign tobacco seems none too brisk where 
it is not actually slow for the moment. But world’s stocks 
are believed by not a few to be down to a very moderate 
total while consumption proceeds apace. The U.S. Depart- 
ment of Agriculture puts the American crop at 1,544,000,000 
lbs. against 1,389,000,000 Dec. Ist last, and a five year 
average from 1914 to 1918 of 1,188,000,000 lbs. The 
condition of the American crop on Aug. | is officially stated 
at 84.1% against 75.1 on Aug. 1, 1919, and a 10 year average 
for Aug. 1 of 78.5 from which it appears that the crop is in 
good shape and promises to be unusually large. 

COPPER is said to be in rather better demand; certainly 
the talk is more hopeful; electrolytic 1834 @ 19ce. There 
are some inquiries from domestic consumers, but this 
business will probably go to the small dealers, who show a 
willingness to shade the producers quotations. The foreign 
demand is light due largely to the lowness of exchange. 
About 200 tons of copper bars were exported to Holland 
on the 11th inst. The total thus far this month is 4,175 
tons. However, large interests are confident that domestic 
consumers will soon be in the market for big quantities, as 
their stocks are now believed to be low. 

Tin declined in sympathy with a lower London market. 
Spot tin was quoted at 4734. Lead quiet but firm at 9c. 
Zine quiet but firm at 7.90c. for East St. Louis. Offerings 
have been light. And the feeling is widespread that if 
buyers should become more active prices would advance 
because of the market’s statistical strength combined with 
light offerings. 

PIG IRON has been firm with an upward tendency as 
supplies decrease. Valley quotations have been quite gen- 
erally $46 for foundry iron, $46 50 for basic and $47 for bes- 
semer. Some ask more. The increase in freight rates on 
raw material is computed as averaging $1 70 per ton. It is 
argued that the consumer will have to stand this as well as 
increased costs of production. In any ease there is a per- 
sistent demand that would seem to give some sort of color to 
this argument. Later it was stated that a sale of 5,000 
tons by a Valley producer to a Pittsburgh steel interest 
established the price of basic at $48 50 Valley; an advance 
of $2. No. 2 foundry is now $47 to $50 valley furnace; 
Bessemer iron $47. Coke rather weaker at $18@$18 50. 

STEEL people look for a better trade as a result of the 
higher freight rates granted the railroads. They believe it 
will spur the railroads to increased efforts to supply ears, 
that deliveries will increase, that purchases of railroad equip- 
ment will augment and that a far reaching stimulus will be 
given to the steel trade, so long artificially quiet from a 
lack of transportation to and from the mills. Open top cars 
to the number of 50,000 are said to be needed to say nothing 
of locomotives and freight cars in great numbers. Cars 
are more plentiful than recently but the evil of car searcity 
is very far from being relieved. Meanwhile the dullness of 
the automobile industry is a drawback that nobody attempts 
to minimize. And this fact has caused some weakening of 
prices here and there.. 


COTTON 
Friday Night, Aug. 13 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
For the 
week ending this evening the total receipts have reached 
32,599 bales, against 24,820 bales last week and 26,945 bales 
the previous week, making the total receipts since Aug. 1 1920 
50,719 bales, against 144,774 bales for the same period 
of 1919, showing a decrease since Aug. I 1920 of 94,055 
bales. ‘ 
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Sat. 
1,561 
130 


Fri. | Total. 
2,173) 


Wed. | Thurs. | 
2,555) 


----| 


i aaa 
1,123) 
16, 


Mon. | Tues. | 


4,472 2,608) 
| 137 


Receipts at— 





Galveston 
Texas City | 
Port Arthur, &c_| 
New Orleans- - --| 
Mobile 

Pensacola 
Jacksonville ____' 
Savannah | 
Brunswick 
Charleston 
Wilmington 
Norfolk 


1,336 
50 








---- ----| 


eo a ana i 


130 2356 


156 


546 





1,749 
26 
94 
1,430 
586 
197 


150 


503 
586 


3,513 6,067: 6,312 6,594' 5,188 32,599 


The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 


| 
1919. | 


This |Since Aug| 

Week. | 11919. | 1920. 

20,567, 43,595! 99,959 
645) 645, 8,721 


Baltimore 
Philadelphia _-_-_- 


Totals this week. 



































1920. 


This |Since Aug 
Week. | 1 1920. 


Galveston | 15,932! 22,467 
467) 467 


Stock. 





| 
Receipts to | 
Aug. 13. 
| 


1919. 











Texas a 
Pt. Arthur, &c___) 


35) 
989) 


























ee | 32,599' 50,719! 72,104! 144,774! 716,671'1,059,640 
In order that comparison may be made with other years, 








1920. 
14,932 
564 


1919. 
20,567 
0 


Receipts at— | 1915. 


7,417 
246 
9,702 
641 
5,369 
50 


1918. 1917. | 1916. 


15,779 
217, 





Galveston. __- 
Texas City,&c.| 
New Orleans_'| 
Mobie 

Savannah ____ 
Brunswick ___ 
Charleston, &c 
Wilmington _- 














, 2 1 02 
All others...-| 2,376 2,068 8,329 


Total this wk.| 32,599 39,074, 60,808 58,481| 28,735 


50,7191 144,774 81,347! 120,978 146.802! 66.656 


Since Aug. 1-_ _| 

The exports for the week ending this evening reach a 
total of 40,670 bales, of which 12,949 were to Great Britain, 
8,217 to France and 19,504 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 


| 


























Week ending Aug. 13 1920. 


From Aug. 1 1920 to Aug. 13 1920. 
Exported to— 


Exported to— 
Erports 


Srom— 





Great 
Britain. France. Other. | Total. 


7,139) 


Great 
Britain. France. 


Other. | 


Total. 





Galveston _- 5,116 6,969, 19,224 
Texas City- 2,709 | 2,709 
New Orleans , 10,723; 13,846 
Savannah __| 2, 687 


New York 2 1,812) 2.204 


oe ae _” 
Total. -..| 12,949] 8,217 19,504) 40,670 


46,124) 71.140 
32,228 69.114 


13,070 5,116 


2,709 


25,155 








20,057 «8,717 59,845 


132,544 
38 843 





Total 1919.) 22.145) 
Total 1918_' 


2,871 


| 12,498 
14,942’ 21,944 


40 ,629 











108,179} 253,221 
76,905 156,377 
_In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 


Ger- Other 
many. | Cont’t. 





| Great | 
Aug. 13 at— Britain. France. 


Coast- Leaving 
wise. Total. Stock. 


pected. Many have been expecting a more or less serious 
setback to the crop before this. 
it was bound to come in August. 


And some spot trade reports from Texas have been more 


encouraging. 


They have contended that 


The basis there is reported to have risen 


somewhat under the spur of a better demand. The Conti- 
nent is said to have purchased freely to say nothing of Eng- 
land. The quality of the Texas cotton this year is said to 


be superior to that of last year. 


It would be a boon to 


textile interests at home and abroad, after the sorry ex- 
periences of the season just ended with its dislocation of 
differences and the straights to which the mills have been 
put to get the kind of cotton they wanted. At times, more- 
over, foreign exchange has rallied after some sharp de- 


clines. 


The stock market, too, has not been uniformly 


weak. And some think the tendency is towards a gradual 
easing of the monetary tension. 
evident tendency to oversell the market at a time when 
the general opinion leaned to the view that the price for 
cotton could not resist the forces of deflation at work in 
the business community of the United States. 
generally held that cotton like so many other commodities 


must decline. 
technical position. 


Finally there has been an 


It ha 


s been 


This of itself has tended to strengthen the 
The short account for home and Brit- 


ish interests is believed to have been considerably expanded. 
Some sharp rallies have been traceable largely to this cause 


alone. 


Besides some are disinclined to go much further 


on the short side with futures so far below spot prices. 
British exports of yarns and cloths are running far ahead 
of the last two years. 

On the other hand the idea is deep-seated that the trend 


of cotton prices must inevitably be downward. 


The ma- 


jority of the speculative interests in cotton it is safe to 
say hold tenaciously to this opinion. They look for a crop 


of 13,000,000 bales or more. 
weevil is exaggerated. 
quality than the last. 


able cotton on future contracts. 


large crops. 


They think the talk of boll 
The crop, too, seems to be of better 
It means a larger supply of tender- 


India and Egypt will have 


Europe’s buying power has been seriously re- 
duced by the great decline in the rates of exchange. 


AS 


for this country no day goes by without reports of mills 


curtailing their output of cotton or woolens or silks. 


Lat- 


terly Fall River and New Bedford cotton mills to the num- 
ber of ten or more have curtailed their output. Cotton mill 
shares have become quiet. 

The world’s trade has slowed down after five years of 
feverish and unexampled activity. 


after a hard race. 


The horse is blown 


Under such circumstances rallies in the 


price are seized upon by many as good opportunities for 
selling. The South as well as Wall St. has sold freely. 
Trade buying has been small. 


bought, has sold at others. 


Liverpool, if at times it has 


Today prices were irregular, 


closing lower on the near months though slightly higher 


on 1920 deliveries. 


The National Ginners’ Association puts 


the condition of the crop at 75.5 and the Southern Products 
Co. at 72.4. There was a rumor that spot interests sold 


some 20,000 bales today, mostly October. 


Weakness of Au- 


gust had some effect on later months and spot prices here 


were lowered 150 points. 


Reports of an armistice seemed 


to be belied by other reports of a continued advance by the 
Sentiment here is generally bearish, on 
Prices are lower for 


Reds on Warsaw. 


the trade, crop and political outlook. 


the week. 


Spot cotton closed here at 37.50 for middling, a decline for 
the week of 200 points. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Aug. 7 to Aug. 13— 


Mid 


ing uplands 


at. 


on. 


Tues. 


Wed. Thurs. 


Fri. 


39.50 39.00 39.00 39.00 39.00 37.5 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Aug. 7. 


Monday, 
Aug. 9. 


| Tuesday, 


Aug. 10. 


Wed'day, 


Aug. 11.| 


Thursd’y, 
Aug. 12. 


Friday, 
Aug. 13. 


Week. 





Galveston 

New Orleans-_- 
Savannah 
Charleston ___- 
Mobile 

Norfolk 

New York*__. 
Other ports _*_ 


| 
1,000} 17,660! 
22074. 
1,000 
500: 


816) 





Total 1920-_- 
Total 1919_- 
Total 1918_- 


* Estimated. 


Speculation in cotton for future delivery has remained 
within very modest bounds and prices have been irregular 
under the sway of European politics, the stock market and 
the weather. The end is lower. As the chances seemed to 
favor an early armistice between Poland and Soviet Rus- 
sia or to discourage such a hope prices have alternately 
advanced or declined, although naturally there have been 
other factors which have helped to shape the course of 
prices. For instance the heavy rains in the Atlantic States 
and some rain in the central belt have aroused fears of boll 
weevil activity and damage. In fact damage is already re- 
ported. There was an erroneous rumor that the National 
Ginners Association would issue an unfavorable crop report. 
The government weekly report on the 11th instant was ex- 
pected to break the practical uniformity of good reports for 
five or six weeks previous. But it was better than ex- 


16,146 
38,990 
27 .803 


3,116 
2,583 
10.000 

















Closing - - - - 


Closing. - - - 


Closing - - - - 


January— 


Closing... - 


Closing - - - - 


April— 


Closing - - - - 


May— 


Closing - .-- 


June— 


July— 


Closing --- - 


ng 
Closing - - -- 


34.50 
34.40 


33.40 


3L.90-.40 
32 .02-.03 


31.55 — 


30 .65-.00 
30.76-.78 


29.47-.88 
29.56 


eee 


29.35 — 


29 .10-.50 
29.20-.22 


——S O_o 


28.95 — 


28 .70-.07 
28.75 


28.65 — 


28.50 





33.70-.90 
33.50 — 


32.60 — 


31.35-.95 
31.37-.40 


31.05 — 


30.10-.70 
30 .26-.27 


28 .92-.53 
29 .06-.07 


28.85 — 


28 .55-.05 
28 .68-.70 


28.40 — 


28 .10-.60 
28 .15-.20 


28.05 — 
27 .90-.15 





| 
34.00 
34.25 


33.70 
33.70 


31.30-.20 
32 .14-.20 


ee 


31.80 — 


30.18-.10 
31 .02-.05 


29 .00-.90 
29.83-.85 


29 .60 


28 .57-.45 
29.37 


29.05 — 


28 .00-.87 
28.78 — 


28 .00 
28.65 


28 .30 


—_ 





27.90 — 


28.50 


34.50 
34.00 


33.35 
33 .00 


31.62-j65 
31.73-.85 


31.35 — 


3@.40-144 
30 .55-.62 


29.05-/18 
29 .15-.30 


29.05 — 


28.70-.65 
29.00 


28.65 — 


28 .25-.02 
28.40 — 


28.10 — 
28.25 — 


28 .00-.50 
28.10 — 





34.50 — 
34.00 — 


32 .65-.75 
32.75 — 
31.34-.95 
31.37-.40 


30 .95-.20 
30.95 — 


30.15-.75 
30.22 — 


28 .95-.50 
28 .95-.00 


—- oO 


28.75 — 


28 .50-.05 
28.50 — 


28.35 —- 


28 .24-.60 
28.24 


28.10 


28.10 
27 .90 





32 .28-155 
32.25-.75 


32 .50-.56 
32.25 — 


31.12-.65 
31.31-.33 


30.70 — 


29 .98-.42 
30.15-.18 


28 .82-.25 
29 .04-.08 


28.75 — 
28.85 — 


28.40-.88 
28.69 — 


28 .17-.58 
28 .35-.40 


28.00 — 
28.20 — 


27 .90-.28 





28 .50 ——_ 


32 .28-150 


32 .50-t70 


31.12-765 


30.95-.20 


29 .98-144 


28 .82-/18 


26.75. — 
— — — 


28 .40 h65 


28.17-.07 


28 .00-.10 


—_— ———— eee 











28 .05-.10'— 


27 .90-.50 





1 34c. 


t 33c. 


j 32c. 


l3le. 


J 30c. 


h 29c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this wek’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

August 13— 1920. 1919. 
Stock at Liverpool 742,900 


Stock at London 12,000 13,090 
Stock at Manchester 15, 99,000 


Total Great Britain.________- 1,104,000 754,000 
Stock at Ghent 20.000 
oman 79,000 

Stock at Havre 154,000 

Stock at Marseilles oe 
Stock at Barcelona 

Stocl 
Stock at Triests 


Total Continental stocks 


1915. 

216,000 
22,000 
44,000 


282,000 





























Total European stocks 5 

India cotton afloat for Europe... 107,000 
American cotton afloat for Europe 164,388 
td ta ag ype .afloatforEurope 000 
Stock in Alexandria, Egypt 71,000 
Stock in Bombay, India---...-..1,322.000 
Stock in U. 8. 716,671 
Stock in U. 8. 808 ,327 94,55 

U.S. exports to-da 700 21,972 25,424 


Total visible supply 4,751,086 4,626,181 2,899,351 2,584,662 
Of the above, totals of American and other descriptions are as follows: 


American— 
t bales. 647,000 532,000 87,000 142,000 
; 16,000 


Liv 

103 ,000 54, ,000 , 
Continental! stock 233,000 *118,000 *249,000 
448,018 


American afloat for Europe 8 115,000 rt batt ty 
1 Oe cat 





U. 8. port stocks 832.716 484,353 
U. 94,551 655,211 256,517 
L. 8. exports to-day 21,972 25,424 9,792 
2,777 086 3,043,181 1,846,351 1,359,662 


129,000 





Total American 
East Indian, Brazil, &c.— 


Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for ee 
E t, Brazil, &c., afloat 

Stock in Alexandria, Egypt 71,000 ; 
Stock in Bombay, India______-- 1,322,000 1,031,000 


Total East India, &c__._____- 1,974,000 1,583,000 1,053,000 1,225,000 
Tote] American. .....<c<«c<<<- 2.774,086 3,043,181 1,846,351 1,359,662 


Total visible supply 4,751,086 4,626,181 2,899,351 
Middling upland, Liver 27.19d. °18.40d. '23.09d. 
Middling upland, New 37 .50c. 
Egypt, good sakel, Liverpeol_... 73.00d. 
Peruvian, sone good, Liverpool. 44.00d. 
Broacn, fine, Liverpoel 20.60d. 
Tinnevelly, good, Liverpool..... 21.85d. 


* Esti~atead. 

Continental imports for past week have been 55,000 bales. 

The above figures for 1920 show a decrease from last week 
of 119,014 bales, a gain of 124,905 bales over 1919, an excess 
of wig Ege bales over 1918 and a gain of 2,166,424 bales 
over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


| 
| Movement to Aug. 13 1920. | 





43 ,Of 
182,000 











Movement to Aug. 14 1919. 





Recetpis. | Ship- 
ments. 


Season. | Week. 


Towns. | 


| Week. , 


Stocks | Receipts. | Ship- | Stocks 
Auy. | ments.| Aug, 
13. | Week. | Season. | Week. 15. 


Ala., Eufaula--| ------ | | 120 1 1,643 
Montgomery -. é 4 | 15,819 
Selma 8,350 
Ark., Helena _. 
Little Rock... 
Pine Bluff. - 
Ga., Albany... 














44 
182 
50, 


' 





La., Shreveport 
Miss.,Columbus 
Clarksdale -. 
Greenwood . - 
Meridian. __- 
Natchez .._. 
Vicksburg _ .. 
Yazoo City... 
Mo., St. Louis. 
N.C.,Gr’nsboro 
Raleigh 
Okla., Altus __ 
Chickasha. _- 








© G0 ms BO Go 
bbe 
Ss 





_..-| 6,132 
17,784 148,228 
| 601 





3 3,658 
3,342, 11,233 
2,711 


Nashville __. 1 979 
Tex., Abilene. _ 797| 1,133 oh uae 
Brenham. .-_- 2} 1,780 50 50, 2,500 
Clarksville _. ooenl sae 
Dallas 10,145, 7,215 
Honey Grove 2,899 Be 335 
20 ,441'184,879 gee a. 


622, 13,340 
1,105} 30 30 46 = 891 
1,363) 12,154 - 1,200, 24,000 











San Antonio. 

Fort Worth*. 

Total, 4] towns 20.4598 50.182 &4.9178N8,327 38,449 

* Last year’s figures are for Cincinnati. 

The above totals show that the interior stocks have de- 
creased during the week 34,319 bales, and are to-night 113,776 
bales more than at the same period last year. The receipts 
at all the towns have been 7,851 bales less than the same 
week last year. 














81.512 99.2N7AO4 551 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1919-———__ 
Sinee 
Week. 


Aw. 1. 
a5,864 a14,280 


6,693 15,318 
43 43 
1,392 
800 

1 225 
12,823 
45,882 
6,471 
997 
8,279 
15,747 
30,135 


August 13— 
Shipped— 


Via Mounds, 
Via Rock Island § 
Via Louisville 745 
500 
928 
7,685 
22,458 
5,641 
601 
2,643 
8,885 


13,573 








Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,307 
Between interior towns 294 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland* 11,236 
* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
this year has been 5,819 bales, against 13,573 bales for the 
week last year, and that for the season to date the aggregate 
eee overland exhibits a decrease from a year ago of 18,899 
es. 














1919- 

Since 
Aug. 1. 
144,774 

30,13 

130,000 
145,677 304,909 
*52,.353 12107,436 








In Sight and Spinners’ 

Takings. Week. 
Receipts at ports to Aug. 13 ; 72,104 
Net overland to Aug. 13 5,819 13,573 
Southern consumption to Aug. 13a 75,000 139,000 60,000 


113,418 





Total marketed 


Interior stocks in excess 751,614 





Came into sight during week__._ 79,099 

Total in sight Aug. 13 149,341 
North. spinn’s’ takings to Aug. 13 53,145 74,563 

* Decrease during week. 7 Less than Aug. 1. 
sumption; lakings not available. 


Movement into sight in previous years: 


Week— Since Aug. 1— 
1918—Aug. 16 j 1918—Aug. 16 
1917—Aug. 17 115,1221 |917—Aug. 17 
1916—Aug. 18 127,510|1916—Aug. 18 


WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
advices to us this evening from the South indicate that rain 
has been general during the week and from some Atlantic 
and Gulf sections, as well as from Texas, there are com- 
plaints of excess of moisture. Texas advices are to the 
effect that the rain has tended to retard farm work and 
propagate weevils. The plant there, however, continues in 
a healthy condition and the quality of the cotton picked 
is good. 

TEXAS.—General.—Rain has been quite general over 
Texas retarding cultivation and other farm work and also 
tending to propagate weevils. Plant continues in healthy 
condition. Quality of picked cotton good. 


Rain. Rainfall. Thermometer 
low 76 mean 81 
low 63 mean 79 
low 75 mean 84 
low 76 mean 87 
low 72 mean 85 
low 66 mean 78 
low 67 mean 82 
low 67 mean 79 
low 69 mean 82 
low 63 mean 79 
low 73. mean 85 
low 67 mean 8l 
low 68 mean 8l 
low 69 mean 83 
ow 70 
low 68 
low 68 


42,531 73,354 
a These figures are con- 


Bales. 








Galveston 
Abilene 
Brenham 
Brownsville 


on 
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Henrietta 
Huntsville 
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ANSAKSEARAESS 


5 . . . . . . . 7 . . . . . :. . . . . . . . . . . 


high 94 
Paris high 97 
Sna Antonio 

EEE EERE RES Ss 


Weatherford 


1 day 
Muskogee _._.___...--.-.-..-..-3 Gays 
Oklahoma City 1 day 
Brinkley, Ark ‘ 
Eldorado 
Little Rock 
Marianna 
high 95 
high 92 


PehEreSSNSSREENe: 


high 95 
Greenwood high 92 
high 96 mean 82 
Vicksburg 1 y 3in. high 89 mean 79 
Mobile. Ala.—Weather less favorable—too much rain—causing rot and 
shedding. Weevils increasing to some extent 

5 days .93 in. 

6 days 
Montgomery._.......-..-..--.-5 days 
Selma da 
Ga 
M 
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Greenw 
Columbia 
Conway 


Om LONI S49 SONI 
ISSRSASASSESESS 


ppremars. RPGS FO 
emphis days mean 81 


The following statement we have also received by tel- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Aug.131920 Auz. 151919. 
Feet. Feet, 
New Orleans Above zero of gauge. . ° 
Sere Above zero of gauge : 

Nashville Above zero of gauge- 


Above zero of gauge. 
Above zero of gauge. 
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MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and future 
closed on same days. 





SALES. 
Contr't. 


Spot Futures 
Market Market 
Closed. Closed. 


unchanged __| Barely steady __ 

50 pts. dec__/| Barely steady _- 

Quiet, unchanged _-_| Barely steady - - 

-|'Quiet, unchanged __/| Fi 

.| Quiet, unchanged _| Steady 
‘Quiet, 150 pts. dec_ 





Total. 





Quiet, 
Quiet, 























NEW YORK QUOTATIONS FOR 32 YEARS. 
1920 c____. 37.50) 1912 -c.---- 11.90 | 1904 -c. - --- 10.55| 1896 -c. - .-- 8.00 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 
Saturday .; Monday. Tuesday.,Wed'day.Thursd’y, Friday. 
35.00 


Week ending 
Aug. 13. 


Galveston 
New Orleans__- 36. 75 
Mobile 36.75 
Savannah 








Baltimore 5 
Philadelphia ___ 39.75 
ugusta 38.00 





35. 
Little Rock ___ - 37 ‘50 j 
Fort Worth. __.'........'25.00 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week ti been as follows: 














Saturday, | Monday | Zee 
Aug. 7. Aug. Aug. 10.|Aug. 11.'Aug. 1 


32.40 —|31.86 —|32-51 —|32.00 — 31.76 — 31.62 
31.60 — 31.06 —\31 —|31.20 — 30.96 —30.82 — 
30.90-.95 30.36-.40 31 ‘OL .05'30.50-.60 30.26-.29'30.12-.20 
29 .96-.97 29.55-.56 3.020-.24 | 29.74-.82 29.48-.50/ 29.46-.50 
29 .30-.32 28.83 —\29.47 — /28.92-.95 28.70-.75)28.70-.80 
28.97 —/28.50 —\29.20 —\28.52 — 28.22 — 28.47 — 

28.50 —|27. 92 —| 28. 45 —|28.45 —.27.92 —|98: 05 — 


Quiet | Quiet Quiet Quiet Quiet | Quiet 
Steady | Steady | Steady |! Steady ' Steady | Steady 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Wed day, ‘Thursd'y. aon, 

















1920. 


| Season. 


1919. 
Week. ’ 


Cotton Takings. 
Week and Season. 





Season. 





Visible supply Aug. 6 

Vixible supply Aug. 

American in my to Aug. 13_-_- 
Bombay rec —. to Aug. 12__-_~- 
Other India ‘ts to Aug 12-_- 
Alexandria receipts to Aug. 11-_- 
Other supply to Aug. 11* 








5,105,991 
4,626,181 
4 79,810 


5,006,199 
4,751,086 


255,113 
199,113, 
56 .000' 


Total supply 


5,210,598 4,881,257 
i 
shaakiaionaa 


educt— 
Visible supply Aug. 13 


Total takings to Aug. 13_a_-_-_-- 
- Of which American 175,576! 354,310 
Of which other 79.500 125.500 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
139,000 bales in 1920 and 130,000 bales in 1019 —sakings not being available 
—and aggregate amounts taken by Northern and fo no spinners, 320,512 
bales in 1920 and 349,810 bales in 1919, of which 218,512 bales and 224,310 
bales American. D Estimated. ' 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 21 and for the corresponding week 
of the two previous years: 


Alezandria, Egypt, 
July 21. 





459,512) 


255,076) 
357,512 
102,000 











1919-20. 1918-19. 1917-18. 











| 3,486 25,628 
5.649.592 4.826.263 6.088.167 








| Since | | Since | 
Week. Aug. 1.|| Week.|Aug. 1.|| 


13,211/238.859| 404 220,206 
8'745 133.634)| 2,311 262.717 
1,182/161,820 |10,045 95.888 


| Since 
Week. Aug. 1. 





To Manchester, 
To Continent ay India _ 
To Ameri 


Total exports 1,058'828.559 123.138/599. a 12,760 654,231 


Note. —A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the peomees for the week ending July 12 
were 3,486 cantars and the foreign shipments 1,058 bails 


eee) ~-—-—-— , 























BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending July 22 and for 
the season from Aug. 1 for three years have been as follows: 





1919-20. 1918-19. | 
Juy 22. 


Receipts ai— Since Since 
Aug. 1. Aug. 1. 


1917-18. 





Since 


Week. | Aug. 1. 


Week. | Week. | 

















28,000!3.480.000! 51.000!2.471.000 


42.000!1.958.900 








For the Week. Since August 1. 








| 
| Great 


Britain. 


Conti- |Japan & 
Britain | - 


cheamnhel nent . China. 


Total. 








88 ,000 
55,000! 
151,000 


482 ,000)1 ,708, 
137,000, 774, 
146,000)1 ,284, 


202,000) 215, 


1918-19_- 
1917-18 _- 
Oth. India.* 
1919-20 -- 
1918-19_- 
1917-18 _- | 
Total all— | | | 
684,000 1,923, 
150, 000 869 ,000)1, 
146 ,000'1 ,284,000'1, 


figures for 1918-19 are since Jan. 1. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a good 
demand for both yarns and goods, but the turnover has been 
small. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 























* No data for 1917-18, 





1920. 


84% lbs. Shirt- |Cot'n 
ings, Cammon | Mid. 
to finest. Upl's 


1919, 
8 Ws. Shirt- 


ings, Cammon 





w 
tw 
. 
2 
3 





| da. | d. 
26 .64| 36% 
26.38) 38 4 


26.38/38 1¢ 
25 12/40 
26 .65/41% 
26 .77)|42 
26.15) 42 


27.10} 42 
27 .19'40 % 


& 
So" 


co coweam owe 


s. d. 
@27 6 
@28 3 
@28 3 
@30 0 
@31 0 
@31 6 
@31 6 


@31 6 
@31 6 


i @ 
ow * 
oO 


40% 
41% 
41% 
44 
45 


45 
45 


45 
43% 


19.88 


18.53 
18.40 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 40,670 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total ay 





> accooo an 
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NEW YORK—To Havre—Aug. 11—Burmese Prince, 392 
To Hamburg—Aug. 10—Mar Rojo, 1,55 
To Danzig—Aug. 10—Vasconia, 192 
To Genoa—Aug. 5—Tarantia, 63 ad td Mt dali ae a 
GALVESTON—To rag te Aug. 1 Barbadian, 7,139 
To Havre—Aug. — 
To ttn gm —Fourth . 
To Barcelona—Aug. 7—Conde Wilfredo, 450 
To Rotterdam—Aug. 7—Fourth Alabama, 300 
TEXAS CITY—To Havre—Aug. 6—Edgehill, 
NEW ORLEANS—To Liverpool—dAug. 7—Benefactor, 
Aug. 9—Antillian, 323 
To Bremen—Aug. 7—Sacandaga, 3,858 
To Bergen—Aug. 12—Hercules, 100 
To Copenhagen—Aug. 12—-Hercules, 400 
To Gothenburg—Aug. 11—Bethno, 890 
To Antwerp—Aug. 7—Olympier, 
To Venice—Aug. 10—Szerenyl, 4.075-.----.-------.------.--- 4, 
To Triests—Aug. 10—Szerenyl, 600 
To Christiania—Aug. 12—H ercules, 
SAVANNAH—To Liverpool—Aug. dance 2,687 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- Poland Swed.& Belg.& Spainz& 
Britain. France. mene. &Holl. Norway Den'k. Italy. 
ee i kdn> deisel 392 1,557 192 6: 
Galveston 6.219 300 450 
Texas City. .-_- aia et 
3,858 4,675 


New Orleans... 3,123 
12,949 8,217 11,634 492 1,190 1,000 5,188 40,670 


Savannah 
Total 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 


Liverpool, 1.80c. Stockholm, 2.25c. Bombay, 1.75c. 
Manchester, 1.80c. Trieste, 1.75c. Viadivostok, 1.75c. 
Fiume, 1.75c. Gothenburg, 2.25c. 
Lisbon, 2.25c. Bremen, 1.92e. 
Oporto, 2.25c. 
Barcelona, direct, 2.25c. : 
Japan, 1.75c. Reval, 2.25c. 
Shanghai, 1.75c. Riga, 2.25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
July 23. 

47 OOK 


Total. 
2,204 
19,224 
2.709 
13,846 
2,687 


1,190 


sake 1,000 





Antwerp, 85c. 
Ghent, via Antwerp, 1.00c. 








Sales of the week 
Sales, American 


Total imports for the week 
Of which eri 

Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. | Saturday. | Monday. 





| } 
| Tuesday. Wednesday. Thursday. | Friday. 


Market, | | 
12:15 = 4] 
P.M. 


Fair 
| business | 


| Moderate | 
doing. 


demand. 


Quiet. Quiet. Quiet 


27.19 
5,000 


27.32 | 27.18 


: | i 


7,000 5,000 


Mid.Upl'ds 26.95 26.99 


Sales ...-..- | 8,000 
HOLIDAY) 
‘Barely st’y| Steady (| Steady 
32@41 pts. 10@15 pts.|20@26 pts. 
+ | decline. advance. | advance. 


! 
Market, [| | Quiet 
4 ‘ '36@ 46 pts. 
decline. 


6,000 | 


Futures. 
Market 
opened 


Quiet Steady 


= 29 pts.| 8@18 pts. 
| decline. | 


decline. 
Steady (Very st’dy| Steady Quiet 


7@21 pts.|30@72 pts.,.25@32 pts.. 5@24 pts. 
advance. | advance. | decline. decline. — 

The prices of futures at Liverpool for each day are given 
below: 


P.M. 








Mon. Wed. Thurs. Fri. 


124%112% 12%, 4 |12%) 4 12% 4 |12% 4 12% 4 
p.M.\p.m.p.M.p.mM.p.m.p.m.p.M.p.M.p.m.p.m.p.m.p. m. 


Sat. Tues. 
Aug. 7 
to 


Aug. 13. 














Tearearrruwrve’ Srer Se ee aS : 

24 70 24.61 24.74 24.68 25.07 25.24 24.93 24.96 24.94 24.80 
23 5523.39 23.56 23.59 24 06.24.31 23.94 23.99 23 89 23.75 
22 83 22 66 22.83 22.86 23 23.23.34 23.01 23.08 22.9922 84 
22 23 22 05 22.2222 26 22 60 22.6922 .39 22.44 22 3522.23 
21 8121.6021.7721 8022.13. 22.1621.83 21.88 21.7821.70 
21.55 21.34 21.51 21.54 21.87.21.9021.58 21.60 21.5021.43 
21 2521.04 21.22 21.2221 .5221.57 21.27 21.28 21.19 21.13 
20.95 20.74 20.9320.92 21 24/21 .27'20.96 20.98 20.89/20.83 
20.69 20.50 20.70 20.68 20.98)21 .00 20.68 20.72 20.63 20.57 
20.43 20.26 20.45 20.43 20.73/20.74'20.43 20.46 20.37 20.35 
20.21 20.06 20.23 20.22 20.53'20.52 20.23 20.25 20.14'20.16 
19 98 19.83 20.01 20.00 20.3120 3020.03 20.04 19.9320 85 


2 r 


September ...-. 
October | 


Nove 
] oe HOLI- 





_ — 
— 


BREADSTUFFS 
Friday Night, Aug. 13 1920. 

Flour trade has shown no very striking features. Buyers, 
not to put too fine a point upon it, are playing a waiting 
game. They are pretty well supplied, they insist, by old 
contracts on which flour is steadily arriving and it seems will 
continue to do so for some little time to come. Meanwhile 
it is stated that the mills are not grinding wheat on a large 
scale at the moment. And it is worth while to recall the 
fact that according to current reports the output since April 
has not kept pace with the consumption. It is true that 
before long in the natural order of things the output will 
increase markedly. It is predicted in fact that by Sept. 15 
it will be decidedly larger than at the present time. The 
figures mentioned look very large. Whether they will 
actually be attained or not remains to be seen. Meanwhile 
there is no doubt at all that trade is sluggish pending further 
developments. Possibly there will be no great revival of 
business until production greatly increases or wheat prices 
show signs of becoming stabilized Naturally there is a 
hesitancy about buying, even by those not very well sup- 
plied, from a fear of becoming loaded up on a falling market. 


Wheat declined early in the week in sympathy with lower 
prices for corn, but more particularly because of what was 
taken to be a more pacific outlook in Europe, 1. e., a speedy 
armistice between Poland and Soviet Russia. Also crop 
advices from this country were in the main favorable. And 
exporters at that time were apparently indifferent. Cer- 
tainly they bought little. The British commission was sup- 
posed to be out of the market for a week. On the recent 
advance, too, the interior plainly showed a disposition that 
suggested an impending increase in the receipts. In any case 
export sales for shipment beyond Aug. 3lst are supposed to 
have been of no great volume. It seemed on the whole an 
unavoidable inference that exporters were awaiting a larger 
movement of the crop under the spur of tight money through- 
out the West. The Winter wheat crop estimate gained 
somewhat in July. Cash wheat has at times declined in the 
Southwest. For the fourth time in history the potato crop 
will exceed 400,000,000 bushels, 1. e., 402,000,000 bushels. 
Kansas City prices at one time fell 3 to 10 cents even when 
Chicago was 1 to 2 cents higher and Minneapolis stood un- 
changed. 

On the other hand, Minneapolis prices at one time advanced 
5¢e., with some increase in the domestic demand. Also the 
Canadian crop advices, in strong contrast with those from the 
American belt, were bad. Moreover, the Russo-Polish situ- 
ation was by not a few regarded as distinctly menacing. 
North Dakota crop estimates were in some cases reduced. 
The Government report, too, of Aug. 9 was considered bull- 
ish. Rust hurt spring wheat in July and the production 
forecast of the crop was reduced 29,000,000 bushels from 
that of a month ago or to a total of 262,000,000 bushels. 
The preliminary estimate of winter wheat production was 
15,000,000 bushels larger than was forecast in July, making 
the combined crop of winter and spring wheat only 14,000,000 
‘bushels smaller hes was estimated a month ago. The total 
of 795,000,000 bushels is predicted in the latest -report, 
against 809,000,000 last month and 940,987,000 the final 
outturn last year. Spring wheat condition is put at 73.4% 
against 88 a month ago. The Department of Agriculture 
market ‘“‘Reporter” says: ‘The exportable surplus of grain 
in southeastern Europe will probably not amount to more 
than one-fourth of pre-war quantities. The wheat and rye 
situation in Rumania, which comprises old Rumania, Bessa- 
rabia and Transylvania, is unsatisfactory, and it is hardly 








probable that any amount of these grains will be available 
for export in 1920, although a surplus of corn on hand is 
expected owing to increased acreage during the past few 
years, according to the report of the American trade com- 
missioner at Warsaw, Poland, to the Departmentof Com- 
merce dated June 18 1920. In Bulgaria and Jugoslavia the 
wheat and rye situation is considerably better, and the corn 
crop in both of these countries is also expected to be above 
the average.”’ 

Robert McGill, Sec’y of the Winnipeg Grain ‘Exchange, 
declares that farmers in Western Canada would obtain from 
$3 to $5 for their wheat this year ‘“‘The only wheat Europe 
will be able to buy’’ said Mr. MeGill, “will be that from 
North America and Argentina. Rumania will have none 
to spare. India is prohibiting export. Australia’s acreage 
has been considerably reduced and there is no prospect of 
shipments from Russia. The acreage planted to wheat in 
Western Canada this year is slightly smaller than last but a 
larger crop is expected because of unusually favorbale 
weather and soil conditions during seeding and growing 
time.’”’ Today prices advanced sharply and then reacted 
with spring wheat markets down 5 to 10 cents. Also it was 
reported that an embargo had been put on shipments from 
Gulf ports owing to congestion. <A reaction was considered 
natural in futures here after a recent advance of some 14 
to 16 cents. Prices however close higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
<5 eae cts_260 260 262 268 271% 290@295 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
December delivery in elevator_cts_232% 232 237% 238% 237% 241% 
March delivery in elevator__._._..235% 235% 241% 242 241% 244 
Indian Corn declined early owing to beneficial rains in 
Illinois, Indiana, Missouri and Iowa. They apparently 
broke the drought. That was the signal for heavy selling. 
It looked to many as though a large crop was assured beyond 
question. Also it was expected that receipts after a pro- 
longed period of very small arrivals would increase. More- 
over the government report of Aug. 9, estimated the crop 
at 3,003,000,000 bushels against 2,779,000,000 bushels 
last month 2,917,450,000 last vear and 2,582,814,000 two 
years ago. The condition on Aug. 1 was 86.7 against 84.6 
on July 1, 81.7 on Aug. 1 1919 anda 10-year average of 77.3. 
The visible supply decreased last week 625,000 bushels 
against 556,000 in the same week last year leaving it 5,527,- 
000 bushels against 1,902,000 a year ago. It is said that a 
round.lot of new crop Argentine corn sold here to-day at 
$155 ¢c. i. f. said to be equal to domestic No. 2 yellow, 
which is quoted at 1 78@1 80 per shipment. Yet receipts 
have continued small, the Russo-Polish situation has seemed 
to many menacing and the market has rallied at times in a 
way that suggested the presence of a considerable short 
interest. To-day prices declined with reports of a Polish 
armistice, though later on they seemed to lack confirmation. 
There was a good demand for cash corn at high premiums, 
with receipts still light. Prices end higher on September for 
the week, but a little lower on December. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_172% 172% 174% 169% 184% 183% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_146% 143% 147 148 152% 149 
December delivery in elevator._..123%4 122% 124% 125 127% 125% 
Oats declined with other grain as the prospects seem to 
brighten for an armistice between Poland and Soviet Russia. 
The weakness of cash oats also could not be ignored. Also 
the U. S. Government report on Aug. 9 was bearish. It 
put the condition on Aug. 1 as 87.2% against 84.7% on 
July 1, 76.5% on Aug. 1 last year and a 10 year average for 
Aug. 1 of 81%. It points to a crop of 1,402,000,000 bushels 
against 1,322,000,000 a month ago, 1,248,000,000 last year 
and the high record, 1,592,740,000 in 1917. The quantity 
of oats remaining on farms Aug. 1 is estimated at 4.5% of 
last year’s crop, or about 56,420,000 bushels as compared 
with 93,045,000 bushels on Aug. 1 1919, and 72,212,000 
bushels, the average of stocks on Aug. 1 for the five years 
1914-1918. Tightness of money if it continues may hasten 
marketing. On the other hand there has been a fair cash 
demand at times in part for export. And some hedge buy- 
ing was at times not without its effect. As for the U. 58. 
visible supply it increased only 30,000 bushels leaving the 
total still only 3,640,000 bushels against 20,539,000 bushels 
a year ago. So that the Statistical position which actually 
faces the trade can hardly be called otherwise than bullish 
whatever may be said of the coming crop. To-day prices 
declined and they end lower for the week. ! 


DAILY CLOSING PRICES OF OATS IN NEW_ YORK. — 
Sat M T Wed. Th 


, on. ues. e urs. Fri. 
No. 1 white__._cts_100@102 98@100 98@100 98@100 99@100 99@100 
No. 2 white 


100@102 98@100 98@100 98@100 99@100 99@100 
DAILY CLOSING PRICES OF OATS IN CHICAGO. ' 

Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 725 70% 72% 724% 72% 72% 
December delivery in elevator._.. 70% 69% 71% 70% 714% 70% 
Rye naturally moved more or less in unison with other 
grain, declining early. The news from Russia seemed more 
pacific. But the trade in rye is not making the stir that 1t 
did some time back. Still it is worth while to note that the 
United States visible supply decreased last week 560,000 
bushels, against an increase last year of 978,000 bushels, and 
is now therefore only 1,995,000 bushels, against 10,844,000 
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bushels a year ago. The preliminary Government estimate 
of the crop on Aug. 1 is 77,900,000 bushels, against 88,500,- 
J00, the estimate of December last, and 59,900,000 bushels, 
the five-year average for 1914-18. To-day futures advanced 
early and declined later, with rumors of a Polish armistice. 
The ending is higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_183 183% 189% 191 195% 192 
December delivery in elevator.._..170 168 173% 176% 181% 177% 


The following are closing quotations: 


FLOUR. 
Spring patents $14 00 
inter straights, soft | 50 
paene straights____ 


Oats— 
ERE NE Sp ape oer 99@100 
Sg: Ci i i a 99@100 
No. 3 white 99@100 
Barley— 
Feeding 
Malting 


$2 90@ $295 
Nominal 


1 8314 
2 3534 


No. 1 spring 

orn— 

No. 2 yellow 
Rye— : 

No. 2 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO AUG. 1.—The Agricultural 
Department issued on the 9th inst. its report on the cereal 


crops for the month of August as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondents and agents: 

The condition of corn on Aug. 1 was 86.7, against 84.6 on July 1 1920, 
81.7 on Aug. 1 1919 and 77.3 the Aug. 1 ten-year average. The indicated 
production of corn this year is 3,003,000,000 bushels, compared with 
2,917 ,450,000 bushels harvested in 1919 and 2,502,665,000 bushels in 1918. 

The condition of spring wheat on Aug. 1 was 73.4, against 88 on July 1 
1920 53.9 on Aug. 1 1919, and 72.9 the Aug. 1 ten-year average. The indi- 
cated production of spring wheat this vear is 262,000,000 bushels, against 
209,351,000 bushels in 1919 and 356,339.000 bushels in 1918. The indi- 
cated production of all wheat this year is 795,000,000 bushels, against 940,- 
987,000 bushels in 1919 and 921,438,000 bushels in 1918. 

The condition of oats on Aug. 1 was 87.2, against 84.7 on July 1 1920. 
76.5 on Aug. 1 1919, and 81 the Aug. 1 ten-year average. The indicated 
production of oats this year is 1,402,000,000 bushels, against 1,248,310,000 
bushels in 1919 and 1,538,124,000 bushels in 1918. The amount of oats 
remaining on farms Aug. 1 is estimated at 4.5% of last year’s crop, or about 
56,420,000 bushels, as compared with 93,045,000 bushels on Aug. 1 1919, 
Pit | alana bushels, the average of stocks on Aug. 1 for the five years 


The acreage of twenty crops totals 339,127,100, compared with 358,608,- 
500 acres in 1919. 


Production (in Millions) for the United States. 


1920. 1919. 
August December 
Forecast. Estimate. 
bushels a533 
ss 62 
795 
3,003 
“a 1,402 
: 196 
a77.9 


Crop— 
Winter wheat 
Spring wheat 
ro wheat “ 


White potatoes 
Sweet potatoes._________.__ 10 
1,544 
14.3 
52 
R86 
18.6 
&.9 
213 


tons 


bt —_ oO 
wmWut. eH OS 


"hh Pia ay tons 
Apples, total bushels 
Apples, commercial_c__._________. 

bushels 


ABSANRDH A= 
WRN Poi o 


a Preliminary est. b Census. c Commercial crop in barrels (millions). 


Condition. 
Condition of the crops was: 
Aug. 1 Aug. 1 


1919. 
53.9 


Aug. 1 
10-Yr. Av. 
72.0 


July 1 
1920. 
88.0 
82.5 
84.6 
84.7 
87.6 
83.5 


$1 
76 
73 


*@ 


ie remap Ril 90.5 


8 
White potatoes R70 7 
Sweet potatoes 86 «4 

i 5 


Rye 2 
. 7 
7 


y 
Buc 
5 


° ¢) 
“es 
< 


0. 
7. 


7 
5 
6 
1 
1 
1 
1 
7 
4 
0 
1 
6 


5 
2 
] 
5 


Brvony 
NS Me 


9 
9 
6 
7 

* Condition relates to 25th of preceding month. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 10.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending Aug. 10, were as follows: 


MCOTTON .—The week averaged cooler than normal in most of the cotton 
belt and there was a lack of sunshine in the eastern part. There were 
frequent light to moderate rainfalls in the South and East, with excessive 
falls in parts of Texas and the extreme Eastern States. Cotton was unfavor- 
ably affected by these conditions, particularly in the central and southern 
parts of the belt from Louisiana and southern Arkansas eastward. There 
‘was some deterioration in parts of Florida and bolls were opening slowly 
in southeastern districts. he weather conditions favored the activity of 
weevil and there was some shedding. Cotton progressed fairly well in the 
northern and western parts of the belt. The progress was from very good to 
excellent in most of Oklahoma and Texas, varied from poor to vety good in 
Arkansas, was satisfactory in North Carolina and Tennessee, and the plants 
were blooming and fruiting well in most of South Carolina and Tennessee. 
Picking made satisfactory progress in southern Texas, but elsewhere in 
that State picking was delayed by rain. The condition of cotton was from 
good to excellent in Oklahoma and Texas, very good in most of Arkansas, 
from good to very good in South Carolina, fairly satisfactory in Georgia, 
varied from poor to very good in Louisiana and North Carolina, but from 
very_poor to only fair in Florida. 








SPRING WHEAT.—tThe cutting of spring wheat was under way in 
Washington, was beginning in northern New Mexico, was more general 
at lower elevation in Colorado and made rapid progress in North Dakota. 
The quality and yield of spring wheat in North Dakota are very variable. 
The reports indicate only a fairly good yield for the State, as there was 
considerable deterioration during ripening, due to rust, drouth and high 
temperatures. Spring wheat is turning out fairly well in South Dakota; 


it is poor to very poorinIowa. Spring wheat harvest is nearing completion 
in southern Minnesota; yields are poor. 


WINTER WHEAT.—The weather conditions were favorable for har- 
vesting and threshing winter wheat and this work made satisfactory progress 
Threshing winter wheat was nearly completed in the central valley dis- 
tricts, and this work was begun in the mountain region as far north as 
Montana, and was becoming general in western Oregon. The first thresh- 


ing in Montana developed a better yield of winter wheat than had been 
expected. : 


CORN .—The lack of moisture was unfavorably affecting corn in many 
central and Northwestern districts, although the crop made fairly satis- 
factory progress in the South and East. The week averaged warmer than 
the normal in the Northern States and cooler in the Southern, with the 
temperature not far from the normal over the principal corn growing States. 
Corn deteriorated in the south central part of Kansas but was in very good 
condition in other sections of that State. The rainfall was rather heavy 
in the north central and western parts of Kansas, but rain is needed in the 
other portions of that State. Good showers came in the driest regions of 
Nebraska and corn made good growth. The progress was fair in lowa, but 
the cool weather preceding has made corn about one week late in that State. 
More rain is badly needed in the western and southeastern portions of Iowa. 
Corn made from fair to very good growth in Missouri, except in the eastern 
part, where further deterioration occurred due to prolonged drouth. The 
period is critical in this State, and almost immediate general rains are neces- 
sary for best results. The crop is suffering from drouth in most areas in 
Illinois, but was benefited where rain fell. Chinch bugs are doing consider- 
able damage in places in southwestern Illinois. The progress of corn varied 
greatly in Ohio and Indiana, dependent upon the amount of rainfall. It 
is earing well in Ohio, ome where too dry, and the condition is mostly fair 
to excellent in Indiana, although there was some firing where dry conditions 
prevailed. The rains that occurred from Kentucky south and east were very 
beneficial, although it was too coolin Southeastern States. Late corn made 
excellent growth in Texas, and the condition is generally good. Corn is in 
the roasting ear stage as far north as eastern Kansas, and the earliest is 
in that stage in Iowa. 


OATS, RYE AND BARLEY.—tThe weather conditions were favorable 
for harvesting and threshing oats, rye and barley in regions where this 
work had not been completed. Some rust was reported on oatsin Michigan, 
but quite satisfactory yields are reported in the Northwest; the crop im 
yrroved in Wyoming. The rye harvest was delayed by rain in Eastern 

exas and in Louisiana; some of the early crop is being threshed and mar- 
keted in the last name State, with good yield. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





/ 
Recet pts a— Flour. | Wheat. | Corn. Oats. 


Barley. 





bush. 56 ibs.\bush. 56 lbs.|bush.48lbs.\bush 561s. 
1,164,000! | 165,000} 138,000 
60 ,000 


bbls .1961bs.\ bush.6O0lbs. 
Chicago 147,000; 2 
Minneapolis _ 


Duluth... 


Kansas City -- 
Indianapolis- - 


"20 
"19 


456 ,000 


3,939 ,000 
5 ,957 ,000 
7,960,000 





Total wk. 
Same wk. 
Same wk. 


10,571,000 
15,843 ,000 
20,130,000 


3,495 ,000 








Since Aug. 

1920 10,571,000 
15,843,000 
20.123,000 


2 ,567 ,00O0 
1,567 ,00O0 
3,495 ,000 


3,939 ,000 
5 ,957 ,000 
7 960 ,000 
































293 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 7 1920 follow: 


) | 
Recetpts at— Flour. 54 





Oats. | Barley. Rye. 





Barrels. Bushels. | Bushels. 
211,000 
58 ,000 
16,000 


119,000 


New York.-- 
Philadelphia. 
Baltimore. - --) 
New Orleans.*| 
Galveston. . - - 
Montreal .--.- 


6,000) 
25,000. 
215,000) 








134,000) 3,000 


| 
000 650,000! 239,000! 660,000 
12 445,000) 15,260,000, 6 ,634 ,000 34 ,593 ,000 
Week 1919_..-| 555,000 5,889,000 177,000; 1,970,000) 1,316,000; 176,000 
Since Jan.1°1923.551,000'119.332.000' 8,153,000 48,580,000 26,937 ,000'24 490 ,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 7 are shown in the annexed statement: 





= 


Total wk. 20 809,000} 8,011,000} 351,000 
Since Jan.1'20)15,192,000,103,232,000 











Wheat, 
Bushels. 


Corn, | Flour, | Oats, 
Bushels.| Barrels.| Bushels. 


19 ,921/141,891 


Peas, 
Bushels. 


Barley, 
Busheis. 


Rye, 


Exports from— Bushels. 





New York 
Boston 
Philadelphia 
Baltimore 


319,712|412,051 





Galveston 
Montreal 242 ,000 

355,712|713,051 326,864 
1.193,.490'115,400 2.120.201' 38.049 

















46,921|363,891 
69 0001574845 


7 ,632 ,030 
3.041 ,432 














Week 1919__...-.-- 





The destination of these exports for the week and since 
July 1 1920 is as below: 





Wheat. Corn. 
Week | 
Aug. 7 | 
1920. | 


Flour. 


Week ' 
Aug. 7, July 1 
1920. | 1920. 


| Barrels.' Barrels. 
United Kingdom-.; 31,785 423,814 
Continent 205,442 1,669,492 
So. & Cent. Amer.| 53,773 159,524 
West Indies 66,911 157,188 
Brit.No.Am.Cols- | 
15,980 178,643 


Other Countries... 
363,891 2,588,661 


Total 1919____... 574.845 3.998.114 





Exports for Week 
and Stnce 
July 1 to— 


W eek 
Aug. 7 

| 1920. 
| Bushels. 


Since 
July 1 
1920. 


Bushels. 
95 565 
28,599 

5,270 
156 ,060 
57 ,000 
12,152 


354,646 
341.255 


Since 
July 1 
1920. 








| 
Since | 
| 


Bushels. Bushels. 
3,736,987 14,862,213 
3,837,013 21,720,350 
| 46 ,000 
3,500 





56,530 


7,632,030| 37,126,178 
3'041.432| 13.761 .569 
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The world’s shipment of wheat and corn for the week 
ehding Aug 7 1920 and since July 1 1920 and 1919 are 
shown in the following: 


| 


W heat. 





Corn. 





Ezrports. 1920. 1919. 


Since 
July 1. 


1919. 1920. 


| Week | 
| Aug. 7. | 





Week | 
| Aug. 7. 


Since 
July 1. 


Since 
July 1. 


Since 
July 1. 








| Bushels Bushels. Bushels. 


156 ,000 


Bushels. Bushels. Bushels. 


sae 


North Amer. : 6,181 000 53,022,000, 42,080,000 


Danube ge | WET) 
Argentina._.| 4, 482 000. 32,162 000. 17,106,000 
Australia . 


nibebiines 7,064,000! 11,511,000 





Oth. countr’s 240, i 695,000 


oe 


559 ,000 


| 240,000) 
11,335.000| 92.248.000! 71.256.000! 2.298.000! 

















. =e 15.122. 000 12,149,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 7 1920 was as follows:}1 #ampwivas 
; ‘oa wa mad EGRAIN STOCKS.4 738, Seer, eee aes 
Corn. Oats. Rye. Parley. 
bush. bush. 


bush. 
240,000 606 ,000 367 ,000 
37 ,000 
120 ,000 


16 ,000 
376,000 §30 ,000 





adie ight Seemed 


4 
United States— ~ — 


Bos ‘1 30, 000 
Philadelphia 1,415,000 
ti an 2.138 ,000 
Newport News._.____.__. 240 ,000 
New Orleans._....._._._.. 3,693,000 
i oe 3,410,000 
Buffalo 170.000 
105,000 

17 .000 

923 ,000 


163 ,000 
105,000 


564 ,000 
53 ,000 
11,000 

2,217,000 


176 ,000 
39 ,000 
529 ,000 
9,000 


18,000 

602 ,000 

Minneapolis 1,287 ,000 

St. 213,000 

Kansas City 1,956 ,000 

116,000 

Indianapolis 74,000 
Omaha 


On Canal and River... 








Total Aug. 7 1920__..19,475,000 3,640,000 1,995,000 2,642,000 
Total July 31 1920____17,583,000 610,000 2,555,000 2,923,000 
8,131,000 

a eae anne 


2, 3, 
Total Aug. 9 1919_...32,093,000 1 905.000 20.539.000 10,844 ,000 


Note .—Bonded grain not included above: Oats, 36,000 New York: total, 36,000, 
against 36,000 bushels in 1919; barley, New York, 49,000; total, 49,000 bushels, 
against 72,000 bushels in 1919. 

Canadian— 

Montreal 2,500, 
Ft. William & Pt. Arthur. 2,335,000 
Other Canadian ,174,000 


Total Aug. 7 1920_... 6,009,000 
Total July 31 1920_._. 4,606,000 
Total Aug. 9 1919_... 4,074,000 
Summary— 
American 
Canadian 


151,000 342 ,000 

604 ,000 
35,000 

790 ,000 


681,000 
4,040,000 


213,000 
248, 





342 ,000 
513,000 
390,000 2,395, ,000 


19,475 ,000 
6,009 ,000 


Total Aug. 7 1920_...25,484,000 
Total July 31 1920__.._22,189,000 
Total Aug. 9 1919__..36,167,000 


3,640,000 1,995,000 2,642,000 
790 ,000 342 ,000 475,000 


5,553,000 4,430,000 2,337,000 3,117,000 
6,160,000 2,491,000 3,068,000 3,817,000 
1,906,000 24,579,000 11,234,000 10,526,000 


i 


THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 13, 1920. 

Sentiment in the trade seems to be about evenly divided 
between optimism and pessimism. Prices are receding in 
primary circles but the recession is slow, and many leaders 
frankly express their conviction that the low levels some 
buyers are apparently expecting will not be reached. As 
a rule, buyers have been purchasing just enough to fill up 
gaps in depleted stocks and to be able to offer consumers a 
fair assortment. In the orders being placed for fall, one- 
piece dresses are maintaining a strong lead over suits, ac- 
cording to some buyers and the explanation is that the 
donning of a suit necessitates the wearing of a waist, and 
high laundry costs at present are rendering waists unpopu- 
lar with the female sex. Retailers are getting their normal 
volume of business only by shading prices; and many retail 
stores are inclined to favor in their purchases those articles 
which usually have a quick turn-over. Retailers of men’s 
clothing are hoping for an early and cold fall, otherwise 
the men will continue to wear their summer clothing well 
into the fall months and delay purchase of their winter 
garments. Manufacturing clothiers are not looking with 
favor upon any fabrics the cost of which is such as to 
demand that the finished garment retail at over $50. Cut- 
ters are doing little in making up women’s garments for 
the fall trade. The contraction of credit in the dry goods 
markets is having a very far-reaching influence. Money 
is very dear and very scarce, regardless of the collateral 
offered. The best commercial paper is charged 8%, while 
814% is required on that not so well known. There is con- 
siderable idleness among mill hands in New England as a 
result of shutting down so many mills; and much of this 
labor, it is reported, is now filtering on the farms, where 
it is badly needed. An improvement is reported in the 
handling of freight, and in the shipments since the first 
of the month. Conditions in the cotton goods trade, accord- 
ing to a number of leaders, continue to be lacking in devel- 
opment toward any definite trend. There is considerable 
talk in the markets about lower cotton prices. Jobbers are 
doing very little selling and no buying to speak of. All fac- 
tors in the trade are endeavoring to conserve expenditures. 
Financing of purchases is somewhat harder than it was, 
and credit men are not disposed to take the chances they 
used to. Payments on old accounts are delayed. As long 
terms as possible are being demanded ‘from sellers. What 











the future holds forth is said to be anyone’s guess. Re 
striction of production is the weapon employed by the 
manufacturers to ward off the inevitable lower prices. A 
number of manufacturers and producers have taken the 
stand not to turn out anything unless they have a specific 
order for it at a satisfactory price. In the export division, 
there has been a partial closing of export outlets, due in 
some part to fluctuating exchange rates, to the difficulty 
in financing transactions, and to the cancellation of orders 
by foreign purchasers, who are expecting reductions in 
prices. 

DOMESTIC COTTON GOODS. 
kets are still very weak and irregular. The futility of a 
resistance to price reductions seeins more and more ap- 
parent as time passes, according to some trade leaders. 
Prices in the gray or unfinished goods division of the mar- 
ket continue their downward trend without interruption 
because of the lack of buying. Spot deliveries of the stand- 
ard 64x60 38%-inch print cloths were reported sold at 
the close of the week at 16c. a vard. But reductions on 
goods in the gray have not sufficed to bring much business. 
Sheetings were easier and could be hadon a basis of 22c. 
for 3-yard goods from second hands. Five-yard goods, 36- 
inch, were available at 14c. Wash goods are not selling to 
any extent because there remain on shelves a lot of them 
still unsold to consumers. Announcements of new price- 
lists on several lines of branded bleached goods was one of 
the principal constructive developments in the cotton goods 
market during the week. Bleached goods prices show a re- 
duction with guarantees up to October 1. The hosiery and 
underwear markets are still inactive. The knit goods men 
are doing nothing. Buying is conspicuous by its absence. 
Yarns are weakening. Practically no orders are being 
placed for future delivery of dry goods. Current quotations 
for the week are: Print cloths, 28%-inch 64x64s, 13c.; 28- 
inch 64x60s, 12%4c.; 27-inch 64x60c, 12c.; gray goods, 38%4- 
inch 64x64s, 161%4c.; 39-inch 68x72s, 164¢.; 39-inch, SOx80Os, 
21c.: brown sheetings, 3-yard, 23145c.; brown sheetings, 
4-yard, 56x60s, 18%4c.; brown sheetings, Southern stand- 
ards, 2414c.; tickings, 8-ounce, 4414c.; denims, 2.20s, 44c. ; 
standard staple ginghams, 2714c.; dress ginghams, 35 to 
3714¢c.; standard prints, 23c. 

WOOLLEN GOODS.—Announcements for the spring sea- 
son are awaited with interest. The extent of the price 
reductions being guessed by consumers is anywhere from 
20% to 30%. Neither the larger woolen manufacturer nor 
the clothing manufacturer feels easy about the immediate 
situation in the markets. No progress is reported toward 
reviving interest in heavyweight goods, or in going forward 
into the spring lightweight season. In the men’s clothing 
trade business is still at low ebb. The vogue for wearing 
old clothes and doing without things is an abiding fact. 
Some men’s wear mills are making up samples and will be 
prepared to name prices for spring by the first week in 
September, it is reported. Failure of retailers to come for- 
ward with their orders is causing manufacturers of cloth- 
ing not a little embarrassment, and some plants are closing 
down. Medium price worsteds are reported to be the type 
of merchandise in best favor on the men’s wear market at 
the present time. Mill selling agents scout the idea that 
there are large accumulations of goods in first hands. 
Some of the mills of the American Woolen Co. have begun 
to resume operations in their sample departments. There 
is some talk of an early resumption of mill activity, but the 
chances favor a continuance of present conditions until 
after Labor Day. Worsted yarn spinners have for the 
most part curtailed operations and a number of plants 
are shut down. Dress goods lines will probably open up 
soon, but not much interest has been shown regarding them. 
The wool trade is still waiting for the much desired upturn 
in the market. 


FOREIGN DRY GOODS.—tThere is a better feeling in 
the linen market at present than for some weeks past. One 
of the largest retail factors in New York said recently that 
business during this summer has surpassed his fondest ex- 
pectations. But prices continue high, due to the shortage 
of flax. Imports arriving in this country almost daily are 
said to be sufficient to meet the demand here. Buyers are 
withholding their orders, but it is not thought they expect 
a recession in linen prices as they do in other textile fields. 
Cable and letter news of conditions abroad in the linen 
industry indicate that a price revision is about to be made 
in Belfast. The depreciation may be 20%. But it is ex- 
plained by dealers in this country that such a move could 
not provoke a like reduction here, as importers in this coun- 
try have not advanced linens up to the peaks reached in 
Great Britain. Some American importers contemplate an- 
nouncing a price guarantee selling plan, owing to the hesi- 
tancy of retail merchants to place orders for linens for 
immediate or fall delivery, because they do not believe that 
prices are as low as they are going to be; the customers 
to be billed under the plan at lower price if goods decline 
up to day of shipment; and should reductions occur within 
30 days after shipment, the difference will be credited to 
the customer’s account for all goods in his hands. In the 
burlap markets, lightweights are available from 7.85c. to 
8c., and heavies from 10.25c. to 10.50c., these figures apply- 
ing to actual spots. The Calcutta market is reported 
strong. 
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i . 9*0--Humboldt, Tenn_________ 
“ os Po “s W of the month’s sales was given on page 611 3137 Hudson By Be Bwecceons it 
e - 1099 pm & 2.-Hudson Co.,N.J_......_. ) 
hae a ve of Aug. ‘. Sinee then several belated | 411_-"Humphreys’ Go..”” Mies” 
ws ey “rns have been received, changing the total for the | 715. Sinan Commie Chl; vibe i 
ut to $52,751,136. The number of municipalities | 614--Indian Creek Twp., Ind. 
issuing bonds in July was 270 and the number of separate 411 _.Isola 8. D Miss" 7777777 — 
Issues 353. 614 ~J2ckson Co., Minn (4iss.) “6 
tit ‘ JULY BOND SALES. cone. We ce ee 
* _ Name. Rate. Maturity. , : --Jackson Sch. Twp., Ind___6 
20--Allen County, Ind______- 6” 1921-1946 $35,000" 100-443 4°48; | 313 "“Jackson Twp. ROS’ DLO26 
$107 ane County, _ _ EE Seno ans 55.000 00.28 : 14__Jackson Twp. 8. D., Ohio. __ 
514, ~ Alliance Crees, fy Ssues)--6 41925-1940 35'000 100-28 ---- | 516~“Jetrerson Co., ‘Fenn’ 8 
514. ~ Allon Par ey py Omo--6 1928-1940 63.000 100.73" $44 | $18--Johnson City, Nov -7277- ° 
914_ "Allen Par. Rd. D. No. i Lae i944 238 000 ‘94 | 313__Johnson Go., Ind. (2iss.).4% 
3147 allen Par. Kd. D.No.2,La_5 1944 200.000 ve Phe ~""- | 216__Joint S. D. No. 46of Kings 
2147 ~ apple Creek, O. (2 issues) _6 1921-1929 5.895 100. ~ 00 Co. and Nos. 23 to 77 of 
7137 ~Arcadia 8. D., Calif_____~ 6 ai931 25,000 100.08 5.9 Snohomish Co., Wash... - 
oc 0--Aregyle, Minn......___~~~ 6 1921-1935 30.000 101. 2-99 | 516__ Kansas “ 8 See 
214--Arthur County, Neb____.6 21938 10,060 8° | §16--Kenmore, Ohio. 2722777 G 
6 ~--Ashland County, Ohio___ _6 1922-1930 3/000 eter etieg Sea 516_._ Kenmore, MSI 6 
310__Athens, Pa.’ 5 ae... * ~--= | 516_.Kenmore, Ohio 6 
B12. aupurm. N.Y. == 7-778 «= ipaicisag «© 38-000 100 ~~ 509 | 516--Kenmore, Ohio___~~7~~776 
214-"Barnstaine opine ;:----8,, 19241929 60300 100 3-99 | 313--Kin oo ws Me. Si 
2." Barron Wise) Mass-5.40 1921-1930  15'000 5. aS ~-~--——=-----—- - “4 
612__Barron, Wisc__ 1095 vy? 100 2-40 313 __Ki C ‘i : 
613-~ pom Ind. 8S. D., Minn_ ae aUSI~50S6 055 Goo 100 6.00 pry a 34 
Ji~c_. Benton ty, 1091-108nm “© a'aen itn?” “_ on noe y No. 7 
1 Benign ean Ind. ---5-434 1921-1930 ee 6 AO 7 
MEE S8tnteowadetaue 4.0... 55 5.75 | 313--KitsapCo., Wash________ 
713-"Bethionem bgt ® 2 i88)-5 ° T9EINBE 73.000 Iu 346 411 - “Lake Chelan Roe Db Wash 

— i O91. : a _ y reo Pe c 6 

400.50 Horn Uo. 8.0. No. j-44 1921-1940 “80,000 100 4.50 $13 “Lake Se. Ek th iueess 5 
ec PP eleyiertnese: Sf " 114 _ Lakewood 8. D., Ohio____6 
613__ Birmingham, Ala_~~7~77~ 5 ee |e 1s 8 Oy. | 313 --Lakewood City 8. D., Ohiob 
14__ Black tiawk Co., lowa____6 1927 235.000 313 __Laurel, emiitinds wate dé 6 
514__Blytheville, Manilla & wwe  vbcese ~--- | 411__Laurens Co., So. Caro____5 
echvile Road Impt. 519 --Lenawee Co... Mich i 537 
_ L,., aaa 51 926- vio --Leominster, Mass________ ; 
1g. Boome ounty. tad----77745 Lo2t-1939 799-280 yau--- zg | $13 "Leominster, Mase 7277777 314 
71377 poston. a, A atl 1921-1931 115,000 100 5.00 313 _-Leominster, Mass.._.....5% 
4__ Grown County, Ind____ _"_ 4! 1921-1930 9.600 100 4.50 313 _.Lewiston, Mont. (2 iss.)__6 
51 --Buchanan County, Mo.._.5 1921-1924 200,000 : 411 __Lexington, No. Caro -aoaee 6 
813._ Buffalo, lg We 1945 , grrrnee ~--- | 411_.Lexington, No. Caro___._. 6 
313--Buffalo, he teehee 4 1921 14.060 * ~~~" __77 | 916--Lindsay H.S. D., Calif___6 
714. Calne tWP.R.8.D-,Ohio6 1924-1950 173,000 77777 en. | 31577 vindsay 8. D., Calif... __. 

- -Caldwell, ND Bibi kes oka ied 6 1930 7.600 105.263 oo 313_.Lisbon, NCA al ag I 5% 
£14_-Carroll, "Neb____-~_~"7~~ 6 1940 13,000 100-3 4, | 313--Little Falls, N. Y_-_~~77- 
31 --Carthage #8 ei er 1921-1940 150.000 . 313__Lo an Co. S. bD. No. 62, 

5 1-.Charlotte, No. aro... iii, 75,000 100 6.00 Olo.-------__-- 6 
S15. -Olndnnen Otto. << --277 6 41930-1950 255,000 102.959 5.79 | 516--Long Beach City Hi. 8. D- 

“ ae. Ome... .... 6 1940 400,000 106.89 5.4: > Bask Gi 2° h- 
gi “Olmtasa!: Oho "8 RRRIBSS Gam IGE gS Bs | NO--teg, bak ier 8. B. 
3127 ~Gincinnati, Ohio----~-77=6 41930-4920 100 oe 102.96 5.99 | 715--Long Pine. Neb -~~277777 
BL e7 uncinnati, pape a. 6 41930-1945 99:000 102.96 77 $17 ~-Lorain 8. D., Ohio....... 6 
410. Chmnats, Ohio_- 277277 § , 41930-1950 230,000 102.99 5.75 | q,4--buverne, Minn ____-___ 8 

--Clay County, Ind_~~~~ 777 6 * 1921-1933 60,000 100.302 5.94 | §42--Madison County, Ind___-6 
410--Clay & Norman Cos. Uons. ; 615 __Mahoning County, Ohio_-6 
714 S.D. No. 66, Minn____7 41930-1935 Ba ern ee 412__Margarita Blac U. H. 8. 

--Clearwater, Fla.______ ~~~ 6) 1950 30:000 100 6.00 +» Calif. - oe. 
$11- “Groveland, Ohio -----_ <7” 5% _ 1970 000 21 2--Marion, Ala_.._--...-.-- 

--Clevelan eights, Ohio__6 1927-14 "ann «lnn P= = «--Marion County, Ore______ 5 
$08. ove U.H.8.D. Calif5 | fagon 100 6.00 | 413-" Marshall Tes ones 7-7- 7 
714. Commbus City 8.b.,Ohi06 1986-1941 1.170000 192.786 2:22 | 412--Mattoon's. D. No. i00,i1175 

is ene. Meb........-....6 1940 40,000 10 6.00 | 9157 7Maxwell, N. Mex__.___- ¢ 

- - Crawford County, Ohio__ 6 oe 7 500 412__Meagher County, Mont___6 
$15 Grawford County; Ohio---6 ~-"77777-_39'@R-77-- “77~ | 24--Mercer « ounty, N. J_.--- 
4107 crawford RidgeS:D.,0_.6  i92i-1993 2000 100777 6.00 | 615--aqadieport, N.Y. : 

is; -Gulpeper, Teena 6 41930-1950 30,000 100 6.00 --Middlesex Boro. 8. D.,N.J.5 
915.-Cumberland, Md___ ~~~) 2 1921-1930 250,000 94.11 6.59 | 314--Mill 1ownship, Ohio-____5; 
311__Cutler 8. D.., Calif. 777” ae 10,000 100 6.00 | 34 4--Mingo Junction, O. (2iss.) 6 
410__Dade County,Fla..._____ 5% | ey eT 50.000 95 } 017_..Monroe, PPR % 
3177 ~ Dallas, Tex. (4 issues)----5°- 1921-1960 2,475,000 -~>- | 9] 2--Montgomery County, Ohiod }4 
1 . Daviess Co., Ind. (3 issues)414 1921-1930 30,919 100 4.60 | 6127 Morrill, Neb. ---.....-.. G 
3437- Dayton, pains: 1921-1940 100 Hy Sg Hounty , Ohio... .6 

--Dearborn, . , O00 ROK Faz | J17--Mt. Sterling, Ohio... 6 
311--Deestur, ind -----7~° _ 821-1940 oe ane 100.6625 5.91 | 314° "Mt. Vernon §.D.No.80.1i1, 
311_-Delaware, Ohio (2 issues).6.- ~~~~~~7~7 27:300 100 ~~ 600 | 442--Musselshell Co.'8. D. No. 
311__Delta Co.8.D.No.10,Colo_6 d1930-1940 3 te pay pe 
311__Delta Go.8_D'N >>> re ---- | 615..New Bloomfield 8. D.,Mo. .- 

j -INO.14,Colo_6 41935-1950 4, alittle 412 N ’ . 
613__Des Moines, Iowa__!____- Bpseiatio 593,111 n= Ln. | 4127 Now Gnetle County, Del. .434 
114--Detroit, 7 engin: 5 195 100,000 106 ~~ %.00 oy ge pastle County, Del. -4% 
1 ie ~  Seepeentae 6 1925-1940 — 7'800 100 6.00 | 517__Nidos, Onin og og NO Car-5 
fi9--E bra. Pooper te pew awh 5 193 300,000 93. 5.66 | 517 -“Niles, Ohio \.---- 27777 5 
315. -East Cleveland, 0. (2185.).6 ~~1035~" “to’oos 10077 6.60 | 615. :Nortm Ban ian Sesia of) ~- 
61 3- -East Cleveland 8. D. Ohio.6 1931-1940 400,000 100.15 5.98 | 412-"ose Cees we oe ~-4 

--Kast Moline 8S. D. 37, Ill_. os oot bh & mh fh 

410--Kamonds, Wash -...207 20 35000 “7277777 | {18--Old Wort Rb. D., Otilon—-6 
2.-Endicott, N. Y.___.____- 6 1921-1935 = 45,000 100.33" 5.95 | 413 7“On abe c{Onn----------- 
312__Endicott, N. Y_________- 6 1921-1929 27,000 100.33 Boo SIF Orteeeue ke apenas 6? 
515. pndicott, N aan § 1921-1930 172°900 100.33 5.93 | 3147 “Owensville, Ohio.~~.~777~6 
215.-Etna Borough 8. D., Pa_-544 1926-1930 000 100:975 5.34 | 5177~poynacregn 8. “iy epee 3 (3 
7 ew a AG Sac st Toot et, 92000 100.10 5.99 | 5177" Pelham Manor’ N’ ¥77 777 31 
410. Fairhaven 8.D.,Galif---"6 1921-1940 10°00) inn 2:90 517 _- Porte Cane, (State of) ---4 34 
108. Fall River, Mass________- g°4 1921-1940 290,000 100.03 5.49 | 517-"Pershine 8D tig? ~- “4 
16.-Fergus County, Mont_---6°" 1931-1940 300'000 100 6.00 | 4137 "Philadelphia, Ba. 77777 5 
1 ee og ee Ohio... celieciseecd 6 gi 921-1928 30,000 100 6.00 | 3 4_-Pike County’ Siegen 
516. - , Cele. <--..- 30-194 : 3.63 _.._ | 5177 "Pike County: Ind-.------ 
614__Freeborn County, Minn_-5% 1926-1940 70,000 100 > 5.50 S17 “pine see beeps 57 
614__Freeborn County, Minn__6 1930 000 100 6.00 | 218__Plai i . bonis 
410__Fremont Co. 8.°D. No. 1, 314_ Polk Count wT Ay mah 
DF ictowesdbccares 544 41930-1940 40,000 _____. --- | 314--Polk Co. LD Ne 3 ke” 
410._Gardner, Mass________~- g 1921-1924 8,000 100.05 5.98 | 616._Pope County soe ee 
B12, eons, No. Caro-.___- : 799021696 430,000 1 00 | 616--Port of Astoria, Ore...” 6 

— ££ Ae seegperiem 192 ee Fate ve ia a to £ a 
411__Gentry County, Mo_____- 6 ‘ per cred 100'000 y96 res sia -pordia, Za etl - =~ =~ 
411__Gentry County, Mo______ | PR eter 85,000 y96 -.-. | 413_-Port Chesten i 0 02*---- .*- 
411__Gentry County, Mo______ RSS Steet $5,000 y97.515 ____ 514. Portland Ox: a” 5. — 
215__Giles County, Tenn______ 6 1921-1955 350,000 100 .00 | 314_-Portland’ Gen (# lseues) .. 536 
$16- -Glendale City S.D.,Calif-6 1921-1952 $2,000 100.625 5.94 | 413-"Portsmouth, NH. iss.)_5"” 
{}-- Granite County, Mont 6 ------- 30,000 100 #160 | 344--posey County. ‘Minn. ----4 
411__Grant Co.8.D.No.3,Wash.5% 41925-1940 3,000 100 5.75 | 314__Prince George's Co Md § 
109._Greenburgh (T.) U. F. 8. 314_-Ramsey County, Minn ~76 

eS Re 6 1921-1945 100,000 104 5.53 | 314..Ranger, Tex ___’ ---5% 
411__Greenville Twp.R.8.D.,0_6 1921-1922 7,100 100 6.00 | 413..Ranger, Tex _-~""""""""" 5 
916. -Grundy County, Tenn_---534 1920-1959 200'000 100 5.50 | 517-_Ravalli County, Mont__-~6 
312..Gultpost, Miss ..........6 ......... 12,500 100 6.00 | 616__Reno Count "Ka “vapacit 
916.-Harbor Springs, Mich... _.  ~"7 7777 7- 7 ere ° eons 1 6197..Rhode Island (State of) ..743 
218-“Hacloton, Pa.n=------2-8 }QBAH2S ,92.200 100” 4.8% vn 

..Haz 7 Se 49 000 100 5.00 | 716__Richland County, Ohio___6 
$12..Haxtem, Colo....__.___- 6 1935 Se “sewcoe ---- ' 413..Ripon Gram. 8. D., Calif. _. 


























Maturity. 
1924-1949 
1921-1930 


1921-1946 
1921-1944 
1921-1952 


1921-1929 
1921-1936 


1926-1940 
1921-1930 
1929-1939 
1925-1955 
1921-1933 
1921-1930 


1922-1929 

1926-1941 

1932-1941 
a1926 
ai1923 


1922-1946 
1921-1926 
1924-1932 
1921-1930 
1921-1930 
1921-1925 
1921-1925 
1921-1936 
1921-1950 
1925-1945 
1921-1945 


1935 
1921-1952 
41930-1940 
1921-1940 
1921-1940 

1940 
1924-1931 


1921-1928 
1924-1925 
1925-1939 
d1935-1950 
1921-1934 
1925-1937 
1921-1948 
1921-1928 
1920-1924 
1922-1937 
1921-1935 
19 


40 
1921-1929 

1936 
1921-1936 
41928-1935 


1922-1931 


41921-1940 


41930-1940 
1925-1934 


1930 
1921-1936 

41937 
1925-1942 


1 
1921-1930 


1921-1939 
1940 
1921-1939 
1921-1925 


--—-—-=—=—-— =—- =— = = 


d193_-1940 
19 


41925-1930 
1921-1940 
1921-1922 
1936-1940 
1921-1940 

1970 


1922-1929 


500,000 





Price. Basis. 
101.123 5.40 
100 5.50 
100 5.50 
100 5.00 
101.18 5.875 
100 6.00 
100 5.50 
100 5.50 
100 peas 
100 6.00 
100 5.50 
100 pati 
100 6.00 
100 ~=3=©6.00 
100  ®©6.00 
100.04 5.99 
100 4.50 
100 eae 
* -—-——— — « -——-— -« 
100 5.75 
100 5.75 
100 5.75 
100 6.00 
100 6.00 
Fara 
100.28 5.97 
100 6.00 
100 5.00 
400.32 5.43 
100.32 5.42 
100.32 5.33 
100.32 5.37 
100  ©~=6©6.00 
100 6.00 
100.247 _..- 
100.386 ___- 
100 5.50 
100.33 5.47 
100.507 5.93 
100.501 5.93 
100 6.00 
100.227 ___- 
100 6 
a 6.00 
_ 100 5.00 
100 ~>— 6.00 
101.563 5.74 

Q2 5.75 
100 + ~=3=6- 5.50 
100 6.00 
100.01 5.74 

00 5.50 
100 6.00 

6.00 

100.125 5.88 
92.81 6.00 
00 4.50 

83.29 5.57 
l 5.00 
100. ~=—- 6.00 
100 4.00 
90.03 5.875 
)epert 533 
89.34 5.58 
100 + #@©6.00 
100 5.50 
100.67 5.43 
100.67 5.43 
100 4.50 
100 4.50 
100 6.00 
100 5.00 
100 . 5.00 
100 4.50 
100 ~=>—- 6.00 
100 Pe 
100 00 
93.10 7.66 
00 6.00 
100 ~=— 5.00 
100.06 _._. 
*100 ps 
98.08 5.21 
1 4.50 
100 ~—S—«#5B.00 
30.26 <... 
100 —— 6.00 
89.97 6.43 
100 4.50 
100.135 4.49 

.00 

100.067 ____ 





712 


THE CHRONICLE 


fVoL. 111. 








Page. Nam Rate. 
518__Rigby I. 8. D. No. 5, apse | 
315... Rock County, Minn 
413_. Rosebud Co.8.D.15,Mont. 6 
315_. Rush County, Ind L 
413__Salisbury, No. Caro 6 
218__Sandusky City 8. D., Ohio.5% 
315__Sandusky County, Ohio. .6 
§18..Sandusky Twp. R.S.D.,0-6 
413..San Joaquin Co. Recl. D. 

No. 756, Calif 
413.__San Joaquin Co. Recl. 

. 2074, Calif 

616..San} Miguel Co. 8. D.No.6, 


Colo 
413__Santa Maria 8S. D., Calif__6 
315__Saugus, Mass I 
315..Saugus, Mass 
518. Scarsdale, N.Y 
616__Seattle, Wash, (10 issues) - 6 
413__Sedgwick & Phillips Cos. 
Joint 8. D. No. 4, weeds 
414__Sioux City, Iowa 
414__Sioux City, fe 
518__Stark Count 
518__Sterling, Colo 6 
G16. Stevens Co. S. D. No. 113, 


ash 
518. .Steu shen Sch. Twp., 
616__Stillwater Co. 8. D. No.l 
Mont 


Basis. 
5.99 


Price. 


100.03 
100.006 


Maturity. 
1939 


1930 
41930-1940 
1921-1930 
1923-1935 — 
1921-1929 ! 5.50 


1929 6.00 
1921-1923 ).€ 
61,000 
275,000 


1931-1940 
1921-1925 
1921-1937 


294,571 


2,000 
250,000 
104,000 

90,000 
50,000 


41935-1950 
1935-1945 
1940 


1921-1930 
1935 


1,400 
1921-1928 15,000 
21925-1930 
414__Summit, N.. 1921-1940 
518_._Summit ‘County, Ohio - 1921-1940 
518._Summit Co., Ohio (2 iss.) _6 1921-1930 
716_-Superior, Neb_----- 5% d1921-1940 
315. Sweet Grass C ounty, Mont oi 
616__Terra Buena 8. D., C: 
518__Terre Haute, 
315_.Thompson Twp., 

(27... Tiyesson C 10.8. D. No. 17, 


as 
315_.Todd County, Minn 
518_.Topeka, 
617__Troy, N. 
617--Troy, N. 
414__Troy, N. 
518_.Troy, Ohio 
518_.Twin Falls Co. 1.8. D. No 


7, Ida 
19_ _Uhrichsville, Ohio 
i7..umeon (T.) U. FF. 8B. D. 
No. 1,N. 6 


0. 100.162 
518_.Union School T WwD., 1921-1928 100 
617__ Vanderburgh County . I Ind_44% 1921-1930 100 
414_.Vanderburgh Co nd. (2 

issues) 4% 7 100 
518_.Van Wert County, Ohio- 7 

100 


ANTHEA 
ERmNIOLO 
COoaneo oO 


1930 
1920-1928 
d1924-1939 

1930 


1921-1930 
1921-1930 


1925 
1921-1940 
1928-1946 


1930-1940 


15,500 
15,000 


DOD Cron 


CODON Ain 
Or Ooh > 


200,000 


44,000 
15,000 


160, 000 


1921-1950 


Den 
1Oi5 
OS 


617_. Wabek 8. D. No. 10, No.D 

414_.. Walla Walla Co. S. D. No. 
4, Wash 

316_.Ware County, Ga 

414_. Warren County, Ind 

414_. Washington County, uas°3"* 

518_. Waterford 8. D., Calif____6 

516... Weatherstiotd Twp. R.8.D. 


316..West York, Pa 

220... Weymouth, ERS oy 6 
316_. White County, Ind 

414_. Whitemarsh Twp.8.D.,Pa 
316..W jogqmocs Com. H.S. 2. 


I 
$16_. Xenia, Ohio 
414_. Yellowstone Co. 8. D. No. 


37, - 
519_- Yorkville, N > 
415_.York Twp. R.S.D. 
414... Youngstown, Ohio ‘(2 iss.) .6 
414_. Youngstown, 6 
414_. Youngstown, Ohio 
414... Youngstown, Ohi 1923-1942 
414_. Youngstown, Ohio 1922-1941 
617_._ Youngstown 8. D. 

No. Dak 1940 


Total bond sales for July 1920 (270 municipali- 
ties, covering 353 separate issues) k$52,751,136 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 


page number of the issue of our paper in which the reasons 
sh these eliminations may be found: 


1925-1949 
1921-1930 
1930-1939 


1921-1925 
21935-1950 
1921-1925 100.069 
1921-1930 100 
1928-1934 
1921-1925 


41930-1940 
1921-1930 
1922-1941 
1924-1928 
1921-1930 
1921-1927 


0 
250,000 
42,000 100 





Name ount. 
2048- Aberdeen, No. — OS (May list) mt ’ 
“Brookfield SERIES OT eae aa Le eo 100,000 
2215.Buncombe County, No. Caro. (May lis 
2507..Laurens County, So. Caro. (April thet) 
“113 Sedgwick & Phillips Coe J 
a gwic ips Co.s J. 8. D. No. 4, Colo. 
414..Wheaton, Mo. Apett Bet) 
317_-Yuma Co. 8. D. 


We have also leatned of the following additional sales for 
eevee months: 


Pag “tome. 
2603 Aberdeen. a C. (May) __-6 
2693_Abertleen, N.C. (May)___6 
1661.._Adams & Arapahoe Cos. 
Jt. 8. } Ae Colo. (May) _.6 
409..Adams C oO. ‘Ss. D. No. 25, 


409..Amidon 
No. 


(June list) _ — 


Rate. Maturity. 
1922-1960 


1921-1949 
21935-1950 


Amount. Price. Basis. 


1921-1937 
409... Ben yee D., 
409..Beulah §S. D. 62085 


No. 19, Idaho (May).-5 
613__Brookfield S. D., Mo._._.5 
515... —— oo Dak. (April) 
2215. Buncombe Co.,N.C. -(May)6 

_.Cassia Co. Ind. 8 
No. 1, Idaho pee). 26 


409. _Cherry Co. 8. 
Ne ‘56 d1925-1940 
d1924-1939 
1925-1940 
1921-1940 
1944 
a1932 
1923 


1940 
1940 


S83 8 us 


312..Geary County, 
411_.Grandfield, Ghila. 
411__Grandfield. Okla. (Feb. oe 6 
312._G Greenfield, Ohio 6 
al)..Grosmignd 8S. D. No. 47, 





SS 88! es 


—) 
© 





Page. Na Rate. 
411._Idaho (State of) (3 iss.) 
(January) 
411__Idaho (State of( (3 issues) 
(February) 5 
411._Idaho (State of) (2 wrrocne! 
(March) 
411__Idaho (State of) (April) me 
#11...5aaee (State of) (3 issue ", 


May) 
ae A Co. 8. D. No 
22, Idaho (February) __5 
411. -Jerome Co. Ind. 8. D. 
33, Idaho (March)5 
411__Jerome Co. In a: ae 
No. 33, Idaho (May) -.-5 
412__Madrid, Neb 
615_-Manitowoc, Wisc.(May) _5 
517__ Michigan (State of) onan 44 
313_.Milford, Ohio 
412__ Milton, No. Dak 
314. Minerva, Ohio 6 
412__ Morrow Co., Ohio (May) -_5 1921-1929 
412__Nekoma 8S. D. , No. Dak_4 1940 
413__North —— (State of) 
(2 issues) 4 1930 
412__North Selatan (State of) 
4 1940 


(3 issues) 
412__North Loup, Neb d1925-1940 
ss ta 


Maturity. Price. Basis. 
100 5.00 
100 5.00 


100 5.00 
100 5.00 


100 5.00 


Amount. 
8,000 
8,000 


3,700 
4,000 


10,200 
15,000 
40,000 


30,000 
4,300 
200 


:000 
2,750,000 


d1925-1940 
1921-1940 


1925 
192 1-1930 
1940 
1923-1945 


413__Oshkosh, Neb 
413__Osnabrock 8.D., No.Dak.4 
413.__Owyhee Co. 8. D. No. 17, 
Idaho (January) 5 
413__Paul Ind. 8S. D. No. ; 
2317. 


aho py 

-Puel mo Co. 8. 
413- _Randolph, Neb 
oTe- _Schuyler, ‘Neb 
518__Seabright, N. 
315__Seattle, Wash. (9 issues) _6 : 
414__Superior, Neb 5% d1921- 1940 
315_..Tacoma, Wash 5 d1921-1925 
414__Thurston Co. 8. D. 

17,N » SecqealteP nt giesant TP i” ta 
518- -Toppenish, Wash. (May)7 1932 
414__Viroqua, Wis 6 199: 5-1939 
414__.Wauneta, Neb d1925-1940 
414__ Wayne, d1921-1940 
1940 


414. Woodlawn s. D. No. 26, 
No. Da 4 
d1930-1940 
1669_.~ Yuma Co. 4, 
Colo. (Mz 6 d1935-1950 


All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $45,222,903. 


S 22999 8 95999! 922 = 8 


CH PODE FS PUIMpa 


d1935-1950 
d1921-1940 


Colo. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
519__Alliston, 1921,1940 $15,707 94.27 6.75 
415__Brownsville, Ont 6 15,000 

519__Brandon, 1 75, 

317_-Brandon 8. D., 50,000 

317_-British Columbia (Prov. of) 6 1,500,000 m™88s 

415_- British Columbia (Prov. of) 6 1,300,000 


519__East Kildonan 8. D., Man_6 
415__Grand Prairie, Alta 4 
415__ Hawkesbury, Ont. (3 iss.) _6 
317__Hillsborough R. M., Man. -- 
$i2- _Ingersoll, Ont. (2 iss.)._...6% 
618__ Medicine Hat, Alta 6 
618_._New Glasgow, N.S 
618__Ontario (Province of), -..-6 
519__Point Grey, B. C 5% 
618__Prince Rupert, B. C..-674-% 
618__ Regina, Sask 
317__St. Chrysostome, Que. __.6 
317.__Saskatchewan 8. Ds. , Sas 
415._Swan River R. M., Man_.6 
519_. Wallaceburg, Ont 
519_. Windsor, Ont. (B issues) . .6 
519. Windsor, Ont 
519_. Winnipeg, Man 1940 


Total amount of debentures sold in Canada 
during July 192 n$9 ,799 ,658 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Maturity. Amount. Price. Basis. 


6,25 
102,153 
7,500 


1930&1950 
1922-1931 


269.000\ oe 638i _... 


07, 
600,000 95.155 6.44 





oe Name. 
317.-_Assiniboia, Sask 
317._.Drummondville, Que 
618__Esterhazy, Sask 
317- _Ituna, Sask 


issues) 
317..Teck Twp., Ont 
317... Vantage, Sask 
317_-Viscount, Sask 


All the above sales of debentures (except as indicated) took 
place in June. These additional June sales make the total 
sales of debentures for that month $9,175,752. 


’ a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $23,974,380 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations, m U.8. funds. 
n Not including a $100,000 6 ol Rony loan reported negotiated, which does 
not belong in the list. 





— 


NEWS ITEMS. 


Federal Income Tax.—Discount on Non-Interest-Bearing 
Municipal Obligations Not Tazable.—An item referring to 
this matter will be found on a previous page in our Depart- 
ment devoted to “Current Events and Discussions.’’ 


Georgia (State of).—'‘Blue-Sky” Bill Passed.—Repealing 
the “‘blue-sky”’ law, enacted in 1913 and providing for the 
creation of a securities commission, the Georgia house of 
representatives on Aug. 9 passed the senate bill introduced by 
Senators Kea and Dorris, known as the “Georgia securities 
law.’’ This law which was passed by a vote of 120 to 0, 
provides for the creation of a commission composed of the 
Secretary of State, chairman; the Attorney-General and the 
Comptroller-General, with power to employ a chief examiner 
and other clerks and examiners for the purpose of classifying 
and defining securities offered for sale in the State. 
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New York City.—Graded Wage Increase for City Employees 
Passes Board of Estimate.—The new salary increase sshedule 
affecting all classes of city employees and superseding the 
flat 20% plan as vetoed by Mayor Hylan on July 26— 
V. 111, p. 612—passed through the Board of Estimate on 
Aug. 9 over the most violent opposition on the part of Comp- 
troller Craig. In explaining his reasons for not voting for 
the new plan, the Comptroller said: 


Every member of the board knows that there can be no increase in salaries 
unless leg'slation is passed. Every member knows that the high cost of 
living will at least operate until the end of this year, and yet, nota single 
member of th's board, if I may eliminate the Comptroller, took any inter- 
est in having legislation parsed. Members of the board, however, took a 
great interest in approaching the Legislature to grant relief to the poor 
Borough Presidents and the President of the Board of Aldermen. The Bor- 


ought Presidents of Manhattan, Brooklyn and the Bronx were increased 
and the poor, suffering Borough Presidents of Queens and Rich- 
/0 + 


33 1-3%, 
mond 100 


New York State.—Special Session of Legislature Called 
by Governor.—Governor Smith on Aug. 11 called a special 
session of the Legislature for Sept. 20 to formulate measures 
for the relief of the shortage of dwellings. He also ordered 
a special election in the five Assembly Districts whose repre- 
sentatives were expelled by the Legislature because they were 
Socialists. The special election will take place Sept. 16. 
The Governor called attention of organizations interested 
in the solution of the housing problem to the fact that he had 
fixed a date for the assembling of the Legislature which was 
remote enough to permit them to prepare any data and re- 
commendations they might desire to lay before it. His 
statement follows: 


After a conference with several members of the Legislative Committee 
on Housing, at which conference I was informed that the committee was 
prepared to make recommendations to the legislature that would go a con- 
siderable distance toward relieving the acute situation throughout the State 
in relation to the matter of housing facilities for our people, I have decided 
to call the Legislature in extraordinary session to convene at the Capitol 
on Sept. 20. 

In addition, I have been requested by individuals and organizations of 
citizens generally throughout the State to give an opportunity for the pre- 
sentation of measures intended to bring relief. The Legislature at its 
regular session gave earnest consideration to the question of housing. A 
number of statutes were passed to affect the relations of landlord and tenant, 
to the end that there may be a check upon some of the abuses made possible 
by the shortage of buildings. 

These measures have undoubtedly served a useful purpose, but it was 
never expected that they would have any influence in curing the underlying 
evil. The crying need is more houses, and nothing short of the active re- 
sumption of building on a large scale will bring adequate relief. 

This fact was emphasized in the report of the Reconstruction Commission 
that I submitted to the Legislature. We have had six months’ experience 
with the recent rent legislation. I am informed that the Joint Legislative 
Committee on Housing has some recommendations for the strengthening 
of certain features of the legislation. Committees of citizens, civic organi- 
zations and officials of the cities throughout the State have been grappling 
with the complicated problem of housing, and no doubt from their efforts 
will come some suggestion looking to permanent relief. 

I am setting the extraordinary session at a date that will give them all 
ample opportunity to present for consideration their suggestions along 
this line. Judging from the public statements made by officials of the 
cities the emergency is so great that a saving of four months in the passage 
of helpful legislation is a gain of which advantage must be taken. 

Accompanying the proclamation for the extraordinary session I have 
issued proclamation calling special elections on Sept. 16 1920, in the five 
large Assembly districts that would not be represented in the Assembly 
at the extraordinary session. 

Iam unable to bring myself to the undemocratic way of thinking that five 
large Assembly districts, containing a population of approximately 250,000 
people, in the congested portions of the counties wherein the unrepresented 
Assembly districts lie and vitally affected by the housing conditions, should 
be without representation in the Assembly. 


North Carolina.—Legislature Opens Special Session.— 
The North Carolina Legislature met on Aug. 10 in special 


session to consider ratification of the Federal Suffrage 
amendment and local tax matters. 


Portland, Ore.—City’s Bonds Legal for New York Savings 
Banks.—The City Treasurer of Portland -states that the 
city’s municipal bonds are now legal investments for the 
funds of savings banks of the State of New York as the city’s 
bonded indebtedness is below 7% of the total assessed 
valuation. 


Tennessee.—Legislature Convened.—The Tennessee Legis- 
lature convened in special session on Aug. 9 and Gov. Roberts 
delivered the following message to the general assembly: 


To the Sixty-first General Assembly of the State of Tennessee—Gentle- 
men: There is herewith transmitted to you a copy of the resolution sub- 
mitted to the legislatures of the several States of the United States by the 
Congress, proposing an amendment to the Constitution extending the 
right é6f suffrage to women. The law directs that I shall submit this amend- 
ment to you. I am also handing you, herewith, a letter from Hon. Frank 
L. Polk, Acting Secretary of the State of the United States, which accom- 
panied the copy of said resolution. 

The Legislatures of thirty-five States have ratified this amendment, only 
one more State being required to make it effective as a part of the Constitu- 
tion of the United States. The prompt ratification of this proposed amend- 
ment is earnestly and urgently recommended. ‘Tennessee oecupies a pivotal 

osition upon this question; and the eyes of all America are upon us. Mi£il- 
Sone of women are looking to the Tennessee Legislature to give them a voice 
and share in shaping the destiny of the Republic. 

Experience has fully demonstrated that government by political parties 
is the best, safest and most responsive to the will of the people. From the 
very early history of this Government, political parties through their 
representatives in convention have adopted platforms which have been 
accepted as party law and are so regarded as sacred pledges by members 
of those parties elected upon such platforms. I, therefore, direct your 
attention to the platform declarations of the two great political parties with 
regard to the ratification of this amendment. 


Toledo, Ohio.— Mayor to Urge Passage of Milner Service- 
at-Cost Ordinance, in Respect to Municipal Railway Problem.— 
Immediately after he had learned of the defeat of the twin 
municipal railway bond ordinances at the Aug. 10 election, 
Mayor Schrieber, according to the “Toledo Blade,” auth- 
orized the publishing of a statement to the effect that at the 
next council meeting, to be held Aug. 23, he would endeavor 
to show to the Council the necessity of approving the Milner 
service-at-cost railway franchise ordinance, with a view to 
having the ordinance placed before the voters at the next 
election, either special or general. 

The “Blade” states that this ordinance is already pending 
in Council, having been referred by the latter to the Com-. 





mittee on Railways and Telegraphs, ‘‘after Henry L. Doherty 
had been forced to accept its terms, after weeks and months 
of battling with the Milner Commission,” but too late to 
have the question voted on at the Aug. 10 election, as the 
$7,000,000 bond ordinances had already been authorized to 
be submitted. 


BOND CALLS AND REDEMPTIONS. 


Colorado Springs, El Paso County, Colo.—Call.— 
Refunding water supply bonds dated March 1 1891 and due 
March 1929, numbered 6, 7, 8, 9, 10, 11, 12, 13 and of 
$1,000 denomination together with refunding water supply 
bonds dated April 2 1906 and due April 2 1926 numbered 41 to 
65 both inclusive and $1,000 denomination have been ealled 


for payment on Sept. 1 at Colorado Springs or Chemical 
National Bank, N. Y. City. 


Cripple Creek, Teller County, Colo.—Bond Call.— 
Bonds numbered 25 to 27, inclusive, for $1,000 each, dated 
Nov. 1 1916, are called for payment on Aug. 15 1920. 


Oklahoma (State of).—Warrant Call.—Notice has been 
given that there are now funds in the State Treasury with 
which to pay the following warrants: 

Warrant No. 
We VO idis wonumawdulbancdad 520 
University Prep 
Central Normal 
I. I wie 
Northeest Normal 
Northwest Normal 2 | Southwest Normal 
Southwest Normal.............-. 1322 | East Central Normal 
East Central Normal............ 1897 | Southeast Normal 
Southeast Normal 1582i1C. A. & N. University........... 1211 

tA or. Cee as 4752 





Warrant No. 
| New College University 2843 
University Preparatory........... 
>| Central Normal 


PEGE Ua WON FUOPEMML... -caccececccece 





The interest on the above warrants will cease on and after 
Aug. 15 1920. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Hugh D. Hite, County Treasurer, will receive bids until 2 p. m. Aug. 20 
for $12,000 4%% bonds for the improvement of the Fred Gallmeier. 
Macadam Road, situated on the County Line between Preble Twp., Adams 
County, and Jefferson Twp., Wells County. Denom. $600. ate Aug, 
15 1920. Int. M. & N. Due $600 each, six months from May 15 1921 to 
Nov. 15 1930, incl. 

BOND SALE.—It is reported that the county has disposed of three issues 
of 44%% 10-year serial road bonds, aggregating $38,400, at par, as follows: 
$10,400 Martin L. Smith road bonds to the Adams County Bank, of 


Decatur. 
10,000 N. H. McLain road bonds to the Old Adams County Bank, of 


Decatur. 
18,000 O. N. Tyndall road bonds to the Peoples Loan & Trust Co., of 
Decatur. , 


ALBANY, Dougherty County, Ga.—BOND OFFERING.—Bids will 
be received until 12 m. Aug. 23, by J. R. De Graffenfried, Clerk of Council, 
for the following 5% coupon bonds.—V. 111, p. 612. 
$28 .000 street paving bonds. 

12,000 sewer construction and extension bonds. 
10,000 water main extension bonds. 
10,000 school building and equipment bonds. 

Denom, $1,000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) 
payable in gold at the Mechanics & Metals National Bank, N. Y. Due 
Feb. 1 1950. Cert. check for $1,000, required. The expense of printing or 
lithographing said bonds will be borne by the purchaser. Total Bonded 
Debt (including the above issues) $537,000 Sinking fund $62,229. Assessed 
value of taxable property 1919 %7.886,455. Estimated assessed value 
1920 $8,500,000. Tax rate (per $1,000) 1919 $17.50. Population 1910 
(Census) 8,140, 1920 (Census) 11,555. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.—BOND SALE.— 
On Aug. 2 the $585,000 5% tax-free coupon road impt. bonds—V. 111, 
p. 214—were sold, it is stated, to the Security Trust Co: of Spartanburg. 


ARGYLE, Marshall County, Minn.—BOND SALE.—The Minnesota 
Electric Distributing Co., of Minneapolis was the successful bidder on 
July 31 for an issue of $30,000 6% 1-15 year serial electric light bonds 
at 101 a basis of about 5.83%. Denom., $1,000. Date June 1 1930. Int. 
J.& D. Due $2,000 yearly on June 1 from 1921 to 1935 incl. 


ARLINGTON, Tarrant County, Tex.—-BONDS REGISTERED.— 
The State Comptroller registered $117,500 6% serial water works and 
sewer bonds on Aug. Il. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—The 
City Treasurer will receive bids until 10 a. m. Aug. 17, it is stated, for the 
purchase at discount of a temporary loan of $50,000, dated Aug. 18 and 
maturing Nov. 18 1920. 


BARD SCHOOL DISTRICT, Imperial County, Calif.—N0O BIDS 
es fer Aug. 2 no bids were received for the $10,000 6% bonds 
—V. 111, Pp. ; 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
ING.—Smith Carmichaei, County Treasurer, will receive bids until 10 a. m. 
Aug. 21 for the following road bonds: 
$16,000 5% Joseph Gilmore et al Ohio Twp. bonds. Denom. $800. 

6,200 $ “4 é Harry Talkington et al Rockcreek Twp. bonds. Denom. 


Date Aug. 211920. Int. M.&N. Due one bond of each issue each six 
months from May 15 1921 to Nov. 15 1930, incl. 

NO BIDDERS.—There were no bidders for the $6,900 4%% Arthur 
Herrin et al Rockcreek Twp. road bonds offered on Aug. 3.—V. 111, p. 409. 


BENTON COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND 
SALE.—The $5,500 school bonds offered on July 31—V. 111, p. 514—-have 
been sold, it is stated, to the State of Washington at par for 5%4s. 


BETHEL SCHOOL DISTRICT, Madera County, Calif.—-BOND 
SALE.—The $7,200 school bonds mentioned in V. 110, p. 889-——were sold 
on Aug. 4 to the Bank of Italy. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—The 
Bethlehem National Bank of Bethlehem, bidding par and interest, was 
awarded the $80,000 444% coupon or registered Boulevard Street Light- 
ing bonds, offered on July 28—V. 111, p. 409. Date Jan. 1 1920. Due 
$4,000 yearly on Jan. 1 from 1921 to 1940, incl. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals for the following four issues of 414% road bonds will be received 
until 10 a. m. Aug. 19 by Granville Wells, County Treasurer: 
$13,300 James F. Hart et al, Center & Jackson Twps. bonds, Denom. $665. 

6,660 George O. Cook et al, Worth Twp. bonds. Denom. $333. 

14,400 Caleb F. Shera et al, Center & Jackson Twps. bonds. Denom. $720 

2,120 Emery Schooler et al, Eagle Twp. bonds. Denom. $106. 

Date July 6 1920. Int. M. & N. Due one bond of each issue semi-annually 
from May 15 1921 to Nov. 15 1930, incl 

BRIGHAM, Boxelder County, Utah.—-BOND ELECTION .—<Aug. 31 
has been set for date of election to vote upon issuing $200,000 municipa 
electric power plant bonds. 

BROADWATER, Morrill County, Neb.—BOND SALE.—During 
July the following 6% bonds were purchased by the State of Nebraska at 
par: 
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$12,500 water bonds. Due Dec. 1 1939 optional Dec. 1 1924. 
6,200 light bonds. Due Dec. 1 1939 optional Dec. 1 1929. 
Date, Dec. 1 1919. 


CALDWELL, Canyon County, Idaho.—NO SALE.—At the offering 
Aug. 2 of the $23, 500 6% bonds—vV. 111, p. 311—no bids were received, 
it is reported. 


CALDWELL, Noble County, Ohio.—BOND SALE.—The Noble 
County National Bank, of Caldwell, was awarded the $7.600 6% 10-year 
coupon Main Street impt. bonds, offered on July 8 (V. 110, p. 2694) for 
$8. Fe -§ to 105,263, a basis of about 5. 33%. Date July 15 1920. Due 

uly 


CAMERON COUNTY WATER IMPROVEMENT DIST. NO. 5, Tex.— 
BOND SALE.—An issue of “: 000 6% bonds was recently sold through 
the Blanton Banking Co., of Houston to Schawbacher & Co. and 

. R. Mason & Co. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Proposals for 
$426 485 60 6% , Sean 2 fun ing bonds will be received until] 12 m. Sept. 1 
by Samuel E. uditor. Denom. 1 for $485 60 and 426 for $1.009. 
Date Sept. 1 1920. "rin. and semi-ann. int. payable at the City Trea- 
surer’s office or at Kountze Bros., New York. Due Sept. 1 1928. Cert. 
— ig 5% of amount of bonds bid for, payable to the City Treasurer, 
req 


CARROLL, Wayne County, Neb.—BOND SALE.—The State of 
Nebraska during July purchased $15,000 6% paving district bonds at 
, orb Date June 1 1920. Due June 1 1940 optional at any interest paying 
ate. 


CENTRAL SCHOOL DISTRICT, Madera County, Calif.—BOND 
SALE.—On Aug. 4, the $12,000 6% school bonds—V. 110, p. 2313——were 
sold, it is stated, to the Bank of Italy. 


CHENEY, Sedgwick County, Kans.—BOND SALE.—An issue of 
$36,000 6% 1-10 year serial sewer bonds has been sold, it is reported, to 
Vernon H. Branch of Wichita. Date J uly 1 1920. 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING. — 
Geo. P. Carrel, City Auditor, will receive bids until 12 m. Aug. 25 (date 
changed from Aug. 23—V. 111, p. 515) for $2,580,000 6% deficiency funding 
bonds. Denom. $1,000. Date Aug. 1 1920. Prin. ‘and semi-ann. int. 
ge at the Amer. Exch. Nat. Bank of New York. Due Aug. 1 1928. 

ert. check for 6% of amount bid for, payable to the City Auditor, required. 
Delivery to be made at Cincinnati. Bids must be made on printed forms 
furnished by the Auditor. Purchaser to pay accrued interest. 


BOND OFFERING.—Proposais P $1,500 5% street impt. bonds will be 
received until 12 m. Aug. 23, by Geo. P. Carrel, City Auditor. Auth. Sec. 
3939 Gen. Code. Denom. $500. Date July 15 1920. Prin. and semi-ann. 
int. payable at the American Exchange National Bank of New York. 
Due July 15 1940; redeemable on or after July 15 1930. Cert. check for 5% 
of amount of bonds bid for, payable to the City Auditor, required. Pur- 
chaser to pay accrued interest. 


CLAIRTON, Allegheny County, Pa.—BOND SALE. 
$75, 7 om % Z1 1-3-yr. (aver.) tax-free borough bonds offered on 1 that date 
—V. 111, 409—were awarded to Lyon, Singer & Co. of sr for 
$75, 953, Seah to 101.271, a basis of about 5. 40%. Date Aug. 1920. 
Due a tg? 7 om Aug. 1 in 1929, 1934, 1938, 1942, 1945 and 1947, and $15, 000 
ug. 9! 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BONDS NOT SOLD.— 
ze ane ud — 4 meee of rg $30,000 5% memorial hospital bonds, offered on 
ug poms p. 


CLEARWATER, Pinellas County, Fla.—BOND SALE.—The $30,000 
6% 30-year bonds "offered on July Mod 111, p. 311—have been sold, 
according to reports, to the Bank of Clearwater at par. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The $474,000 6% coupon paving bonds, offered on July 28—V. 111, p. 311— 
have been purchased by Otis & Co. of ‘Cleveland, who are now offering the 
issue to investors at par. Date Sept. 1 1920. Due $74,000 Oct. 1 1927; 
and $100,000 on Oct. 1 in 1928, 19 9. 1930 and 1931. Bonded Debt (incl. 
this issue) $2,403,890. Water debt (incl. ) $33.400. Sinking Fund $318,043. 
Assessed value, $51,350,000. Population 1920 Census, 15,236. - 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
Reports say that the $500,000 road issue voted on ga aR, 111, p. 311— 
has been purchased at par by the Planters’ Bank of C 


CORDELL, Washita County, Okla.—BONDS APPROVED.—The 
$40,000 municipal impt. bonds recently voted V. 110, p. 2103——have been 
approved by the State Attorney General’s Department, it is stated. 


CORINTH, Alcorn County, Miss.—BOND SALE.—According to re- 
orts, $15, 000 6% school bonds were recently sold to the Corinth Bank & 
rust Co. and the First Nat. Bank jointly, at par. 


CORNING, Steuben Count ty, N. Y.—BOND OFFERING.—Seale d 
bids for $150, 000 5% bridge bonds will be peetiven ws — ks m. Aug. 16 
by Herbert R. Starner, City Chamberlain. ‘and $1,000 
Date Sept. 1 1920. Int. M. & 8. Due yearly on oy 1 = ~~~ $2.500, 
1921 to 1940, incl., and $5,000, 1941 to 1960, incl. Legality approved by 

e 8. Clay, of New York. a copy of whose opinion will be furnished 
the purchaser. Purchaser to pay accrued interest. 


COZAD, Dawson County, Neb.—BOND SALE.—An issue of $40,000 
6% district paving bonds was purchased by the State of Nebraska at par 
during we = Date, May 1 1920. Due May 1 1940, optional at any interest 
paying date. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BONDS NOT SOLD. 
—BID.—The $136,811 27 6% road bonds, offered on July 22—V. 111, 
Pp. 311—were not sold. A later report said that on July 31 the County 

ommissioners received an offer from be 4 Spitzer & Co. to take the 
issue at ae and interest. No report has yet been received as to whether 
or not the Commissioners accepted the bid. 


aie COUNTY (P. O. sept. 7 by ol Ind.—BOND OFFERING.— 
Proposals will be received until Sept. 7 ui Oliver M. Vance, County Treas- 
urer, for $70,000 bridge and $50,000 r6% bonds. Int. M. & N 
Due. $12,000 semi-annually from ag 15 921 to Nov. 15 1925, incl. 
BOND SALE.—On Aug. 6 the White River Bank of Loogootee was award- 
ed a yer the $19,999 4%% Frank M. Walls et al. Reene T road bonds 
offered on that date— 111, p. 311. Date May 15 1920. wae M.& N. 


Due $999 95 each six months from May 15 1921 to Nov. 15 1930 incl. 


DEER LODGE, Powell County, Mont.—BOND SALE.—On Aug. 2 
the $20,000 6% 15-20 year 1 (opt.) City hall bonds,—V. 111, p. 215—were 
sold at public auction to Nelson and Pederson at par and interest. There 
were no other bidders. 


DEER TRAIL, Arapahoe Count 
On Aug. 3, the $40,000 water bonds— , p. 515—were defeated. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Harry 
R. W. Horn, City Auditor, ;, Will receive proposals until 12 m. Aug. 23 for 
$15,000 6% water works bonds, in addition to the $50,000 6% 

a erg bonds, the offering and Sescripnee of which are ofiiished ta in 
Vv. 613. Auth. Sec. 3939 G Denom. $1,000. Date 


» Colo.—BONDS DEFEATED.— 


5 ER i "1920. Prin. and semi-ann. ios. payable at the City Treasurer's 


office. Due $3,000 yearly on Sept. 1 from 1925 to 1929, incl. Cert. check 
on a local solvent bank, for 2% of amount of bonds bid for, payable to the 
City Treasurer, required. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
C. H. Baber, County Treasurer, will receive bids until 10 a. m. Aug. 20 
for $24,000 5% Geo. W. Ditmars et al, De Ee? County, road bonds. 
Denom. $600. Date Aug. 16 1920. Int. M. Due 3i,2 200 each six 
months from May 15 1921 to Nov. 15 1930, incl. 


DEMING, Luna County, N. Mex. SUCCESSFUL BIDDER.—The 
successful bidder for the $100,000 6% water penly avs preven bonds reported 
as sold in V. 111, p. 613—was C. M. Cotton of 


DETROIT, Wayne County, Mich.—BOND ELECTION.—On Aug. 31 
the voters will have submitted to them propositions, which if in og will 
give the city authority to issue $25,000,000 public sewer and $12,000,000 
public water bonds, cae are to mature in 40 years and bear interest at 
a rate not to exceed 6% 





BOND OFFERING.—Henry Steffens, Jr., City Com troller, will receive 
proposals until 11 a. m. Aug. 16 for the following bonds 
$2.8323,000 : 1-30 year serial water bonds. 

2,000. 000,84 1-30 year serial public sewer bonds. 

1,000,000 5% 1-30 year serial general public impt. bonds. 
750,000 5% 1-30 year serial general public impt. bonds. 
740,000 65, 1-30 year serial general public impt. bonds. 
500. 000 6% 10-30 year serial general — impt. bonds. 

462, 000 6% ge neral public impt. bonds, maturing in 1935. 

306 .000 41% % 1-30 year serial general znibtic impt. bonds. 

198,000 6% general public impt. bonds, maturing in 1940. 


DETROIT, Wayne County, Mich.—BONDS NOT SOLD.—The 
$700,000 30-year street railway bonds, offered on Aug. 2 (V. 111, p. 515) 
were not sold, as the bids received were rejected. 

DESCRIPTION OF BONDS.—The $100,000 municipal street railway 
bonds purchased at par by Mayor Couzens (V. 111, p 515) bear 5% 
interest. payable semi-annually in May and November, are dated May 4 
1920, are in the denominations of $50 and $100, and mature May 1 1950. 


DIX, Kimball County, Neb.—BOND SALE.—An issue of $7,800 6% 
water bonds was obtained by the State of Nebraska at par during July. 
Date April 24 1920. Date April 24 1940 optional after 5 years. 


DU DLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County, 
Ga. ep de OF FERING.—On Sept. 5 at 10 a. m. bids will be received by 
F. J. Gilbert, Secretary of the a Board, for the $15,000 6% coupon 
ee bonds mentioned in V. 111, 410. Denoms. 40 for $100 and 11 for 
$1.000. Date June 1 1920. Int. sien (June 1), payable at the Bank 
of Dudley. Due on June 1 as follows: $2,000, 1925; $3,000, 1930: $5,000, 
1935 and $5,000, 1940. Bonded debt Aug. 10 1920, this issu2 only. As- 
sessed value 1919, $250,000. 


EAST LANSDOWNE, Delaware County, Pa.—BOND SALE.—The 
$29.000 5 3-5% tax-free coupon or registered 30-year bonds offered on Aug. 
9—V. 1, p. 515—were awarded to the Landsdowne National Bank of 
Lansdowne, at var plus $326 54 premium, equal to 101,125. a basis of 
sponte 5 5.53%. Mullin Briggs & Go., ‘the only other bidder, offered a premium 
of $305. 


ECORSE, Wayne County, Mich.—BOND OFFERING.—John W. 
Merritt, V illage Clerk, will receive bius until 7:30 p. m. Aug. 24 for 380,000 
water system extension, $36,223 20 Mill Street paving, $25,000 High Street 
sewer, $25,000 Cicotte Street sewer. $15,000 pump-house sewer, $12.000 
High Street opening, $4,412 87 Public Sewer and $2,368 40 Public Sewer 
bonds. Bonds will he awarded at the lowest rate of int: rest bia. Due 
Aug. 241950. Cert. check for $500, required. Bonds to be delivered and 
paid for on Sept. 7. 


EL CENTRO SCHOOL DISTRICT Imperial County, Calif. Don 
BIDS RECEIVED.—There were no bids received for the $150,000 6% 
bonds offered on Aug. 2—V. 111, p. 410. 


ELDORADO, Butler County, Kans.—BONDS AUTHORIZED.— 
Reports say that an ordinance authorizing $22,000 gm has been passed 
by the City Council. Int. rate 54%. Denom. $500 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O. Electra), 
Wichita County, Tex.—BONDS REGISTERED .—This district registered 
$125,000 5% 20-40 year bonds with the State Comptroiler on Aug. 4. 


ELIZABETH, Allegheny County, Pa.—BOND OFFERING.—Pro- 
nosals for $11 000 5% % tax-free borough bonds will be received until 8 p. m. 
Aug. 23 by R. W. Inglefield, ‘ig 4 of Borough Council. Denom. 
$1,000. Date July 1 1920. Int. J. & Due $1,000 yearly on July 1 
from 1930 to 1940, incl. Cert. check for $500, payable to the borough, 
required. Purchaser to pay accrued interest. 


ELLISVILLE, Jones County, Miss.—BOND OFFERING.—Bids will 
be received until "Aug. 23 by H. P. Gough, City Clerk, for $10,000 6% muni- 
cipal bonds. Cert. check for $100, required. 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS REGISTERED.— 
The State Comptroller on Aug. 2 registered $800,000 5% serial bonds. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—On Aug. 9 the 
$35,000 6% 10-16 year serial coupon water works bonds described in 
V. 111, p. 410, were awarded to E. H. Rollins & Sons, of Chicago, at 100.82 
and bah g a basis of about 5. 91%. ‘ Date Aug. 1 1920. Due $5 .000 

early on Aug. 1 from 1930 to 1936, incl. Other bidders were: 
Prudden & Co *$35,315|Seasongood & Mayer__--_--- $35,071 
Federal Securities Corp 35,107 | Safe Den. Bk. & Trust Co__*35.015 
These bids were conditional, and consequently, were not considered. 


EUCLID Cuyad oga County, Ohio.—BOND OFFERING.—H. 5S. 
Dunlop, Village lerk, will receive bids until 12 m. Aug. 23 for the following 
6% coupon special assessment bonds: 
$1. aru A wore main bonds. Due $800 Oct. 1 1926; and $1,000 
2,300 ys th, Ave. sanitary sewer bonds. Due $300 Oct. 1 192s; and $1,000 

on Oct. 1 in 1927 & 1930. 
1,800 ate pve. sidewalk bonds. Due $800 Oct. 1 1926; and $1,000 Oct. 
1 


4,300 S. 230th St. sidewalk bonds. Due $300 Oct. 1 1923; and $1,000 
n Oct. 1 in 1925, 1927, 1929 & 1930. 
3,400 rE. 230th St. water main bonds. Due $400 Oct. 1 1923; and $1,000 
on Oct. 1 in 1926, 1928 & 1930. 
4,200 E. 230th St. sewer bonds. Due $200 Oct. 1 1923; and $1,000 on 
Oct. 1 in 1925, 1927, 1929 & 1930. 

Prin. and semi-ann. int. (A. & O.) payable at the Village Treasurer’s 
office. Cert. check on some bank other than the one making the bid, for 
10% of amount of bonds bid for, payable to the Treasurer, r uired. 
Bonds to be delivered and paid for at Euclid Within 10 days from date of 
award. Purchaser to pay accrued interest. 


EVERETT, Middlesex County, Mass.—BOND OFFERING.—Nathan 
Nichols, City "Treasurer, will receive bids until 12 m. Aug. 17 for the follow- 


ing 5% % tax-free bonds: 
$50,000 surface drainage bonds. Denom. $1,00@. Due yearly on July 1 
as follows: $3, , 1921 to 1930, eee” and $2,000, 1931 to 1940. incl. 
38,000 sidewalk bonds. Denom. $1 000. Due $8,000 yearly on July 1 
from 1921 to 1924, incl., and $6,000 July 1 1925. 
4,500 paving bonds. Denom. $500. Due $500 yearly on July 1 from 
1921 to 1929, incl. 

Date July 1 1920. Prin. and semi-ann. int. (J. & J.), payable at the 
Old Colony Trust Co., of Boston. 

These bonds will be engraved under the supervision of and certified as to 
their Sie opinion b — Old Colony Trust Company, of Boston. The 
egy le commen ) RF Gray, Boyden & Per as to the validity of 

ed without charge to th — urchasers. All legal 
apers eee aeat sq these issues will be filed with the Old Colony Trust 
papers. in where they may be referred to at any time. 
Bonds to be delivered oh or about Aug. 20. 


FAIRFIELD, Jefferson County, Ala.—BIDS REJECTED.—The 
$42,500 school and $12,000 t equipment 6% coupon or registered 
bonas offered on Aug. 9—V. 111, p. 516—were not sold all bids being re- 

ect 


FRANKLIN, Delaware County, N. Y.—BOND SALE.—An issue of 
$14,000 5% 15% year (aver.) road bonds has been awarded, it is stated, to 
local investors at par. Denom. $500. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BONDS NOT SOLD. 
—No award waa made of the $7 ,967 44% % Wm. Harstman or al Melamord 
& Saltcreek Twp. road bonds, offered on Aug. 2—V. 111, p. 410 

FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
County, Ida.—BONDS VOTED.—School bonds amounting to $10,000 
carried 61 to 2 votes at a recent election. 

FREEPORT, Nassau County, N. Y.—BOND SALE.—In addition to 
the $63,000 5% 4-24 year serial light bonds, reported sold in V. 111, p. 614, 
the village disposed of $15,000 5% 4-18 year serial water bonds. Both 
ee were sold locally ry ar, the First National, the Citizens and the 

rt Banks taking $26, ‘each. Denom. $1 000. Int. J.&J. The 
$63. 3.000 light bonds mature $3,000 yearly on July 1 from 1924 to 1944, inel.; 
— the $15,000 water bonds are payable $1,000 yearly commencing J uly 1 
1924. 


tg ee COUNTY (P. O. Rochester), Ind.—BOND OFFERING .— 
H. Kumler, County Treasurer, will receive bids until 10 a. m. Aug. 17 
for $21 — 446 Perry Guise et al So ee Twp. road impt. 
bonds $1,050. Date April 1 1920. M. & N. Due 
$1, 050 a “~y months from May 15 1921 to Nov. 15 71930. incl. 
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GLENNS FERRY SCHOOL DISTRICT (P. O. Glenns Ferry), El- 
more County, Idaho.—BONDS SOLD.—The $40,000 school bonds recent- 
ly voted (V. 110, p. 2314) have been purchased by the State of Idaho. 


GLEN ROCK (P. O. Ridgewood), Bergen County, N. J.—NO BIDS. 
——-No bids were submitted for the issue of $12,000 6% coupon (with privi- 
lege of registration) road bonds offered on Aug. 9—V. 111, p. 516. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Proposals for an issue of $71,500 V. V. Cameron et al Center Twp. road 
bonds will be received until 9 a. m. Aug. 16 by Luther Warl, County 
Tr r. Denom. 120 for $500, and 20 for $575. Date July 15, 1920. 
_-M.&N. Due $3,575 each six months from May 15 1921 to Nov. 15 
1930 incl. 

GREENE COUNTY (P. O. Monroe), Wisc.—BOND OFFERING.— 
The $125,000 5% highway impt. bonds offered without success on May 1— 
V. 110, p. 1996—are now being offered for sale at par and interest at the 
office of the County Treasurer. Denom. $500. Date April 11920. Int. 
semi-ann. Due April 1 1921. These bonds have all been approved by the 
Attorney General as Bond Commissioner for the State of Wisconsin, as 
to their legality and his signature is on each bond. 


HAMBLEN SCHOOL TOWNSHIP, Brown County, Ind.—BOND 
SALE.—It is reported that an issue of $2,000 6% 4-year bonds has been 
sold to Romey Murphy, of Morgantown. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BONDS VOTED.— 
At the election held Juyy 27—V. 111, p. 216—the proposition to issue 


$100,000 County Court house bonds carried by a vote of 515 to 115, accord- 
ing to reports. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Allen J. Wilson, County Treasurer, will receive bids until 10:15 a. m. 
Aug. 23 for $29,000 5% C. H. Dawnward et al. road-impt. bonds. Denom. 
$1,450. Date Aug. 161920. Int. M.&N. Due $1,450 each six months 
from May 15 1921 to Nov. 15 1930, incl. Purchaser to pay accrued int. 


HENRIETTA INDEPENDENT SCHOOL DISTRICT (P. O. Henri- 
etta), Clay County, Tex.—BONDS REGISTERED.—This district on 
Aug. 1 registered $35,000 5% 10-40 year bonds with the State Comptroller. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.— 
O. P. Hatfield, County Treasurer, will receive bids until 10 a. m. Aug. 17 
for 312.700 5% J. W. A. Bird et al. Stony Creek Twp. road bonds. Denom. 
$635. Date Aug. 17 1920. Int. M. & N. Due $635 each six months from 
May 15 1921 to Nov. 15 1930, incl. 


HERMAN SCHOOL DISTRICT NO. 83 (P. O. Herman), Gasconde 
County, Mo.—BONDS VOTED.—This district has voted a bond issue of 
$8,000 for the improvement of grade school buildings, it is reported. 


HERRIN TOWNSHIP (P. O. Herrin), Williamson County, Ill.— 
BONDS VOTED.—On Aug. 3 a large majority was cast in favor of the 
issuance of $70,000 road bonds. 


HOWARD COUNTY SCHOOL DISTRICT, Neb.—BOND SALE.— 
This district sold $25,000 5%% high school bonus during July to the 


State of Nebraska at par. Date, July 1 1920. Due July 1 1940, optional 
after 5 years. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On July 
26 the $119,000 6% inter-county highway No. 290 impt. bonds.—V. 111, 

. 216—were sold at par to the banks of Norwalk, according to reports. 

ate June 1 1920. Due $6,500 on April 1 and Oct. 1 in the years 1921 to 
1928, incl.; and $7,500 April 1 and Oct. 1 1929. 


JALAMA SCHOOL DISTRICT, Santa Barbara County, Calif.— 
NO BIDS RECEIVED.—BONDS RE-OF FERED.—No bids were submitted 
on Aug. 2 for the $2,500 6% school bonds—V. 111, p. 516.— 

The above bonds will be re-offered for sale at 10 a. m. on Sept. 7. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On Aug. 11 
the issue of 54% and 6% coupon or registered water bonds, dated Aug. 1 
1920—V. 111. p. 516—was awarded to a syndicate composed of Estabrook 
& Co., Remick, Hodges & Co., the Guaranty Trust Co., Graham, Parsons 
& Co., the Wm. R. Compton Co., Eastman, Dillon & Co. and Merrill, 
Oldham & Co., which offered 100.59 for $3 ,674,000 bonds, of which $460,000, 
maturing $92,000 yearly on Aug. 1 from 1921 to 1925, bear 6% interest, and 
the remaining $3.214,000, maturing $92,000 yearly on Aug. 1 from 1926 to 
1959, incl., and $86,000 on Aug. 1 1960, bear 54%, which figures out to be 
on a basis of about 5.49%. 

The bonds are now being offered to investors at prices ranging from 5.25% 
to 5.85%, as will be noticed in the advertising columns of this issue, 


JOPLIN, Jasper County, Mo.—BOND SALE.—The $291,500 6% 
sewer bonds offered without success on May 4—vV. 110, p. 1997—have 
been purchased by Prescott & Snider ard Stein Fros. & Cc.. bet) of 


St. Louis. Denoms. $1,000 and $500. Date June 1 1920. Due June 1 1940 
optional June 1 1925. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich —BOND OFFERING.—H. W. Anderson, 
Secretary of Board of Education, will receive proposals until 12 m. Aug. 16 
for $910,000 5% bonds. Int. semi-ann. Cert. check for 2% of amount 
of bonds bid for, payable to the Treasurer of the Board of Education, 
required. Purchaser to pay accrued interest. 


KEMMERER, Lincoln County, Wyo.—BOND SALE.—The State 
of Wyoming submitting a bid of par was awarded, it is reported, the $15,000 
o—— sewerage system and irrigation bonds offered on Aug. 3.—V. 111 
p. ; ' 

KERSEY, Weld County, Colo.—BONDS VOTED.—An issue of $31,- 
482 sewer bonds has been voted. 

KING COUNTY SCHOOL DISTRICT NO. &, Wash.—BOND OFFER- 
ING.—Proposals will be received until 1 P, m. Aug. 23 by Wm. A. Gaines, 
County Treasurer (P. O. Seattle) for $29,000 coupon ool bonds at not 
ex 6% interest. Denom. $1,000. Prin. and int. payable at the 
office of the County Treasurer. Due yearly as follows: $2, , 1922 and 
$3,000, 1923 to 1931 incl., optional in 2 years or at any interest paying 
date thereafter. All bids excepting from the State of Washington must be 
accompanied by a certified check or draft made payable to the County 
Treasurer of said King County, in the sum of 1% of the par value of said 
bonds. Bonds will be ready for delivery on Sept. 15 1920. 


Financial Statement. 
Assessed valuation 


Cash on hand—General fund 
Cach on hand, Bond Redemption fund 


Warrants outstanding 
Bonds outstanding 


KING COUNTY SCHOOL DISTRICT 
OFFERING.—Wwm. A. Gaines, County Treasurer (P.O. Seattle) will receive 
proposals until 11 a. m. Aug. 23 for $3,000 coupon bonds at not exceeding 
6% interest. Denom. $500. Prin. and int. payable at the office of the 
County Treasurer. Due $500 yearly from 1925 to 1930 incl., optional on 
or after 8 years from date of issue or on any interest paying date thereafter. 
All bids excepting from the State of Washington must accompanied by a 
certified check or draft made payable to the County Treasurer of said King 
County in the sum of 1% of the par value of said bonds. Bonds will be ready 
for delivery on Sept. 15 1920: 


Financial Statement. 
Assessed valuation 


Cash on hand—General fund 
Cash on hand—Sinking fund 


$913,917 
170 


NO. 66, Wash.—BOND 


Warrants outstanding 
Bonds outstanding 4 


LA GRANGE COUNTY (P. O. La Grange), Ind.—-BOND OFFERING. 
—Proposals will be received until 10 a. m. Aug. 24 by George W. Hoff, 
County Treasurer, for $195,000 5% bonds for the improvement of County 
Unit Road No. 1 in Bloomfield and Springfield ed petitioned for by 
Claud H. Caton et.al. Denom. $650. Date Aug. 241920. Int.M.&N. 
Due $9,750 each six months from May 15 1921 to Nov. 15 1930, incl. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Ralph B. Bradford, County Treasurer, will receive bids until 10 a. m. 
Aug. 23 for the following 4% % road bonds: 
$115,000 H. F. MacCracken Calumet Twp. bonds. 

110,000 L. E. Barnes Hobart Twp. bonds. 
Denom. $1,000. Date May 15 1920. Int. M. & N. Due in ten in- 
stallments beginning,May§15 1921. 





LAKE SCHOOL TOWNSHIP (P. O. Lake Village), Newton County, 
Ind.—BOND SALE.—The $13,000 6% school-house bonds offered on 
Aug. 7 (V. 111, p. 411) were awarded to the Fletcher-American Co. for 
$13,124, equal to 100.954, a basis of about 5.85%. Date July 15 1920. 
Due $1,000 yearly on Jan. 1 from 1922 to 1934, incl. 


LIVERMORE, Alameda County, Calif.—BOND OFFERING.—The 
Town Trustees will receive proposals, it is stated, until 8:30 p. m. Aug. 23 
for the $10,000 5% fire apparatus bonds voted on Nov. 4—V. 109, p. 2006— 
Denom. $1,000. Due $1,000 yearly on Jan. 1 from 1921 to 1930 incl. 


LOCKPORT, Niagara County, N. Y.—BONDS NOT SOLD.—Two 
issues of bonds, aggregating $95,253. offered on Aug. 4 at a rate not to 
exceed 6%. were not sold, no bids being received for the $5,253 Street 


Dept. Truck bonds, while the only bid received for the $90,000 school bonds 
was rejected. 


LONG PINE, Brown County, Neb.—BOND SALE.—During July 
$6,000 6% water extension bonds were sold at par to the State of Nebraska. 
Date July 11920. Due July 1 1949. | 


LORAIN, Lorain County, Ohio.—BOND SALE.—The Herrick Co. of 
Cleveland has purchased and is now offering to investors the $94,000 6% 
coupon street-impt. bonds offered unsuccessfully on July 1—V. 111, p. 217. 
Date April 15 1920. Int.M.&8. Due $4.000 Sept. 15 1921 and $10,000 
yearly on Sept. 15 from 1922 to 1930, inclusive. 


LOS ANGELES, Calif.—BOND SALE.—An issue of $135,000 6% 
5% year (aver.) tax-free sewer bonds has been purchased by Torrance, 
Marshall & Co. of Los Angeles at 100.47 a basis of about 5.94%. Denom. 
$1,000. Date Aug. 11920. Due yearly on Aug. 1 as follows: $14,000 
1921 to 1925 incl., and $13,000 1926 to 1930 incl. 

Financial Statement. 
Assessed valuation (1919-20) 
Estimated real valuation 
Bonded debt (including this issue) 
Less sinking fund investment 


Total net bonded debt 
Revenue Producing Debt: 
Water 


$533 ,665,000.00 
1,067 ,330,210.00 
38,106,087 .50 
3,679,306.02 


$34 426,781.48 
ole eae aan Ae 


882,364.64 
3,314,401 .00 








29,803 ,047 .98 
Non-revenue debt $4 623,733.50 


McKINNEY, Collins County, Tex.—BONDS VOTED.—By a vote of 
more than 3 to 1 the citizens of McKinney authorized the issuance of 
$30,000 worth of bonds, it is stated, for the purpose of building a live stock 
pavilion on the market square property owned by the city, at the election 
held Aug. 3—V. 111, p. 412. 


MANCHESTER, Hillsborough County, N. J.—BOND OFFERING.— 
Until 2 p. m. Aug. 17 the City Treasurer will receive proposals for $350,000 
5% school bonds. Date Aug. 2 1920. Due $17,500 yearly on Aug. 2 
from 1922 to 1941, incl. 


MARSHALL COUNTY (P. O. Warren), Minn.—BOND SALE.— 


The First National Bank of Duluth, recently purchased $125,000 6% 
10-year road bonds. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING.— 
Bids will be received until 1:30 p. m. Aug. 17 by H. C. Nolte, County 
Auditor, for the following ditch bonds. 
$7,000 County Ditch No. 36 bonds. Due $1,000 on Aug. 2 in each of the 
years 1923, 1925, 1927, 1929, 1931, 1933 and 1935. 

29,000 County Ditch No. 38 bonds. Due yearly on Aug. 2 as follows: 
$2,000, 1924 to 1937, incl.; and $1,000, 1938. 

6,000 County Ditch No. 40 bonds. Due $1,000 on Aug. 2 in each of the 
years 1923, 1924, 1926, 1928, 1930 and 1932. 

19,000 Judicial Ditch No. bonds. Due yearly on Aug. 2 as follows: 
$2,000, 1924 and 1925, and $1,000, 1926 to 1940, incl. | 
21,000 Judicial Ditch No. 93 bonds. Due yearly on Aug. 2 as follows: 

$2,000, 1926 to 1930, incl.; and $1,000, 1931 to 1941, incl. 

Denom. $1,000. Date Aug. 2 1920. Cert. check for $5,000, payable 
to the County Treasurer, required. Bonds must be taken up and d for 
by the accepted bidder within (10) days from date of sale. Pur to 
pay accrued interest. 


BOND OFFERING.—H. C. Nolte, County Auditor, will also receive 
roposals for $50,000 6% road bonds until 2 p.m. Aug.17. Denom. $1,000. 
ate July 1 1920. n. and semi-ann. int. payable at the banking house 
of the Merchants National Bank, St. Paul. ue July 11930. Cert. check 
for $2,500, payable to the County Treasurer, required. Purchaser to pay 
accrued interest. Bonds must be taken up and paid for by the accepted 
bidder within (10) days from date of sale. 


MARYLAND (State of.)—CERTIFICATES NOT SOLD.—The $1,500,- 
000 4%% coupon tax-free road certificates of indebtedness offered on 
Aug. 1 V. 111, p. 313—were not sold, all bids being rejected. 

The following were the bidders: 

Alexander Brown & Sons). -_..93.183|Mercantile Trust & Dep.Co.92.5677 
Harris Forbes & Co National City Co 92.279 
Estabrook & Co 93.17 | Poe & Davies 


MERIDIAN, Lauderdale County, Miss.—BONDS TO BE OFFERED 
LOCALLY.—Reports state that the City Council, not having been able to 
sell the $290,000 6% tax free bonds as reported in V. 111, p. 412, announces 
that the entire issue will be offered for sale to the citizens of Meridian in 
blocks of $1,000. The Council has already been assured of the purchase of 
$50,000 of the issue and is confident that the entire issue can be sold to 
investors because they realize the importance of the improvements and the 
inability of the city to place the bonds because of market conditions. 

BOND ELECTION.—Reports also state that ordinances providing for 
the issuance of $100,000 city auditorium and $20,000 hospital bonds will 
be submitted to the qualified electors for approval as soon as the necessary 
legal steps can bé taken. 


MIDLAND COUNTY (P. O. Midland), Mich.—BOND SALE.—The 
$225,000 5% court-house-construction bonds, offered on Aug. 4—V.111, 
p. 313—were awarded to the Midland County Savings Bank at par. 


Aug. 5, the Bankers Trust Co., of Denver was the successful bidder, at 
40 , & S pee. for the following 6% bonds, aggregating $380,000—V. 
5 000 highway bonds. Due yearly on June 1 as follows: $10,000 1931 
to 198. — jh $15,000 1936 to 1945. incl., and $20,000 1946 to 
to , incl. 
80,000 hospital bonds. Due yearly on June 1 as follows: $3,000 1931 to 
1940, incl., and $5,000 1941 to 1950, incl. 
Date June 1 1920. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Bids will be received until 2 p. m. Aug. 25 by James B. Kerr. County 
Treasurer, for $17,500 4% % D. W. Ketchum et al Clear Creek Twp. road 
impt. bonds. Denom. $875. Date May 4 1920. Int. M. & N. Due 
$875 each six months from May 15 1921 to Nov. 15 1930, incl. 


MONTGOMERY COUNTY (P. O. Hagerstown), Md.—PURCHASER'S 
ATTORNEY HOLDS BONDS ILLEGAL.—It is reported that the $124,000 
5% tax-free coupon road and school.onds recently awarded to J. 8. Wilson 
Jr. & Co.—V. 111, p. 412—have been held illegal by the purchaser's at- 
torney, who claims that the county did not have the right to sell the bonds 
below par or to issue the bonds without public advertisement for bids. 


MORRILL, Scotts Bluff County, Neb.—BOND SALE.—During 
July the State of Nebraska purchased $11,000 6% electric light bonds at 
par. Date Jan. 1 1920. Due, Jan. 1 1940. 


MURRAY CITY, Salt Lake County, Utah.—BONDS VOTED.—On 
Aug. 3 the $50,000 street improvement and $10,000 water works s 
bonds—V. 111, p. 217—carried 296 to 53 votes. 

NAVAJO COUNTY (P. O. Holbrook), Ariz.—BOND SALE.—The 
Bankers Trust Co. of Denver has purchased $150,000 6% road bonds. 
Due from 1931 to 1940, incl. 

NETTLE CREEK SCHOOL TOWNSHIP (P. O. Losantville), Ran- 
dolph County, Ind.—BOND OF FERING.—Daniel E. Johnson, Township 
Trustee, will receive proposals until 1 p. m. Aug. 26 for $7,500 6% coupon 
schoolhouse repair bonds. Denom. $500. Date Aue. 26 1920. . and 
semi-ann. int. (J. & J.) payable at the Farmers Bank of Losantville. Due 
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$500 each six months from July 1 aseh Se July 1 1928, incl. Cert. check 


for $500, payable to the Trustee, required. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $250,000, dated July 28 and maturing Nov. 5 1920, 
has been awarded, it is stated, to Solomon Bros. & Hutzler, of Boston, 
on a6% basis. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
County, Pa.—BOND SALE.—On Aug. 10 Frazier & Co. and M. M. 
Freeman & Co. were awarded, for $303,851, equal to 101.284, a basis of 
about 5.89%, the $300,000 5% % 19-year (aver.) coupon (with privilege 
of registration) school-building bonds described in V. 111, p. 314. Date 
July 11920. Due $30,000 yearly on July 1 from 1935 to 1944, incl. The 


bidders were: 
First Nat. Bk., Sharon: Law- 
renceS.&T.Co.,NewCar- 
lisle andLyon,Singer&Co.$301,818 
Glover & MacGregor and 
Geo. G. Appelgate____._. 300,525 
ic Be RED & GN. oe cscece 300 ,000 


NORTH BEND, Dodge County, Neb.—BOND SALE.—During July 
$13,500 6% paving district bonds were sold at par to the State of Nebraska. 
Date, June 1 1920. Due, June 1 1940, optional at any time. 


NORTH POWDER, Union County, Ore.—LEGALITY HELD REGU- 
tate a Attorney General has held $30,000 water bonds regular as to 
egality. 

OCALA, Marion County, Fla.—BOND OFFERING.—D. W. Davis, 
Chairman of the Sinking Furd Commission, will receive proposals until 
10 a. m. Sept. 8 for $50,000 5% 10-20-year coupon street-impt. bonds. 
Denom. $1,000. Date Oct. 1 1920. Prin. and semi-ann. int. payable at 
the office of E. J. Crook, Secretary-Treasurer of the Sinking Fund Com- 
mission. Certified check for 5% required. 


OKALOOSA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 39, 
Fla.—BOND OFFERING.—Until Aug. 20 bids will be received by the 
Superintendent of the Board of Public Instruction (P. O. Crestview) for 
$8 000 6% 30-year school bonds, it is stated. Denom. $1,000. 


OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), Seneca 
County, Ohio.—BOND SALE.—The $10.000 6% school building bonds, 
offered on June 7—V. 110, p. 2413—have been sold, it is stated, to the 
Commercial National Bank. of Tiffin. Date Mar. 15 1920. Due $500 each 
six months from Mar. 15 1925 to Sept. 15 1934, incl. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.—NOTE OFFERING .—Sealed proposals will be received until 6 p. m. 
Aug. 23 by W. T. Bourke, Secretary Board of Education, for $1.000,000 
6% 1-year coupon promissory notes. Denom. £500 or such multiple 
thereof as shall be requested by the successful bidder. Date Sept. 1 1920. 
Prin. and semi-ann. int. payable in gold at the office of the County Trea- 
surer. Due Sept. 11921. Proposals must be accompanied by a certified 
or cashier’s check on a national bank, made payable to the School District 
of Omaha, for 2% of the bid and such proposal must be without condition 
except only that the said $1,000,000 is less than 75% of the unexpended 
balance of the levy made in Aug. 1920. The district will furnish the 
opinion of Wood & Oakley of Chicago approving the validity of said notes 
and the legality of the proceedings leading up to their issue and the sale 
thereof. The above notes are issued under and by authority of an act of the 
Legislature of the State of Nebraska, entitled: ‘‘An act to authorize and 
empower school districts in cities of the metropolitan class to borrow money, 
and to execute and deliver their promissory notes in evidence thereof, and 
regulating their manner of payment and declaring an emergency, being 
Chapter 245 of the Laws of Nebraska, approved March 7 1919.’’ 


OREGON (State of).—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. Aug. 24 by Roy A. Klein, Secretary of the State Highway 
Commission (P. O. Room 520 Multnomah County Court House, Portland) 
for $1,500,000 4%% gold highway bonds. Denom. $1,000, except that each 
thirty-eighth bond will be issued in denom. of $500. Date Aug. 1 1920. 
Prin. and semi-ann. int. (A. & O) payable at the office of the State Treasurer 
or at the office of the Fiscal Agent of the State of Oregon in New York City. 
Due $37 ,500 on April 1 and Oct. 1 each year from 1925 to 1944 incl. Cert. 
check for 5% of the amount of bid, payable to the State Highway Corh- 
mission, required. The bonds will be printed, executed and ready for de- 
livery about Sept. 1 1920. The legality of this issue of bonds has been 
p upon by Storey, Thorndike, Palmer & Dodge of Boston and an 
ove opinion will be furnished to the successful bidder. Total Bonded 
Debt (including this issue), $16,243,750. The assessed valuation of the 
State of Oregon for the year ending Dec. 31 1919, was $990,.435.472. This 
valuation represents about 65% of the wealth of the State. The State may 
bond itself to the amount of 2% of its assessed valuation for Rural Credit 
Farm Loan purposes and the constitutional limit for State road purposes 
is 4% of its assessed valuation. The population of the State is estimated to 
be 900,000. 

ORLAND, Glenn County, Calif.—BOND ELECTION .—It is re- 
Posten that the City Trustees on Aug. 4 voted to call a bond election for 

20,000 to install an auxiliary pumping plant and to make such other im- 
provements as are necessary in the local plant. 


PALMER FIRE DISTRICT (P. O. Palmer), Hampden County, 
Mass.—DISTRICT VOTES TO BUY WATER CO.—At a special citizens’ 
meeting held Aug. 3, it was voted that the district buy the Palmer Water 
Co., the purchase price to be $107,000. It is provided that the district 
assume the company’s bonded debt of $30,000, and that the remainder of 
the purchase price, $77,000, be raised by a bond issue, to bear interest at 
54%%, free of tax. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—On 
Aug. 11 Harris, Forbes & Co., of New York, offering $306,826 60 for $306,- 
000 bonds, equal to 100.27, which is on a basis of about 5.94%, were awarded 
the issue of 6% gold coupon (with privilege of registration) road and bridge 
ew igen $1,000. | Date Aus. 4.1990. » pan and eomi-snn. int. 

q .), payable a e First National Bank, of Paterson. ue 
Aug. 1 1925 and $150,000 Aug. 1, 1926. $156,000 


PAYSON, Utah County, Utah.—BOND ELECTION.—A i 
been called to vote upon issuing $25,000 funding bonds. n election has 


PEABODY, Essex County, Mass.—BOND SALE.—On Aug. 11 the 
$100 .000 5% % 1-10-year serial tax-free coupon street-paving bonds, offered 
.on that date—V. 111, P 616—were awarded, it is stated, to Estabrook & 
Co. of Boston at 102 09, a basis of about 5.05%. Date Aug. 1 1920. 
Due $10,000 yearly on Aug. 1 from 1921 to 1930, incl. 


PENNINGTON COUNTY (P. O. Rapid City), So. Dak.—BON 
ELECTION.—An issue of $500,000 court house bonds may be po ee ‘ 
the voters at the election in November, it is reported. 


PIERCE COUNTY SCHOOL DISTRICT NO. 324, Wash.—BOND 
OF FERING.—Sealed bids will be received until 10 a. m. Aug. 21 by William 
Turner, County Treasurer, (P. O. Tacoma) for $5,500 school bonds at 
not exceeding 6% interest, it is reported. Denom. $500, or ony multiples 

7, incl 


Holmes, Bulkley & Wardrop 
and Harris, Forbes & Co_$303 .057 
National City Co... _.._ 302 .037 
Frazier & Co. and M. M. 
Freeman & Co____- pence WOe0l 


thereof,. Due as follows: $500, 1922 and $1,000, 1923 to 192 


PIERCEVILLE RURAL HIGH SCHOOL DISTRICT (P. O. Pierce- 
ville), Finney County, Kans.—BOND SALE.—Vernon H. Branch of 
Wichita has purchased $15,000 6% high school bldg. bonds, is it reported. 


‘ PENA’ COUNT. ae ere ye : (P. O. Casa Grande), 
riz.— é n Aug. ? ¥ - 
ing bonds will be voted upon. J. EP Miles, Clerk,” a0-year achool bund 


PITCAIRN, Allegheny County, Pa.—BOND SALE.—On Aug. 6 the 
$30,000 544% 17 4-year (aver.) tax-free coupon bonds described in V. 111, 
p. 314, were sold to Holmes, Bulkley & Wardrop, for $30,377—the price 
Hire, wens 101 rete watch * on Os ge hd about 5.39%. Date Aug. 1 

: ue , on Aug. in . » 1935, . . 
A complete list of the bidders follows: er sa ne Oe 
Holmes, Bulkley & Wardrop_$30,377 | Frazier & Co 
Lyon, Singer & Co 30,051 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
It is reported that proposals for the purchase at discount of a temporary 
loan of $100,000, dated Aug. 18, and maturing Dec. 17, 1920, will be 
received until 11 a. m. Aug. 18 by the City Treasurer. 


PLACERVILLE, Eldorado Count Calif.— 

y alif.—BOND ORDINANCE 
INTRODUCED.—An ordinance providing for the issuance of $30,000 in 5% 
30-year bonds for a municipal water system was introduced at a recent 
meeting of the Board of City Trustees. 





POLK* COUNTY’ (P.O. Crookston), Minn.—DESCRIPTION OF 
BONDS.—The two issues of 6% bonds, aggregating $310,000 awarded on 
July 13 as reported in V. 111, p. 314—are described as follows: : 
$210,000 ditch bonds. Due yearly on July 15 from 1922 to 1940 incl. 

100,000 road bonds. Due July 15 1930. 


Date July 15 1920. 
Financial Statement. 
I a ail lac tii a eal $25,059,744 
Total bonded debt, including this issue (3.3%) 836 ,500 
PE, IEDs odcasiotibhanetvranetianseboosnmeandoaeenne 


POPE COUNTY (P. O. Glenwood), Minn.—DESCRIPTION OF 
BONDS.—Further details are hand relative to the sale of the $60,000 
6% tax-free road bonds awarded on July 12 to the Minneapolis Trust Co. 
of Minneapolis at par—V. 111, p. 616.—-Denom. $1,000. Date June 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the Minneapolis 
Trust Co., Minneapolis. Due June 1 1925. 

Financial Statement. 
 E. Gin diincdmuniinnitibenedlitanwedse $24,000,000 
Assessed valuation, 1918 9,741, 
Total bonded debt including this issue 163 ,000 
Population, 1920 estimated 000 


PORTALES, Roosevelt County, N. Mex.—BONDS NOT SOLD.— 
No sale was made on June 26 of an issue of $35,000 6% 20-30 year (opt.) 
water bonds. 

Apparently the report in V. 111, p. 218, stating that the above were sold, 
was incorrect. 


RED RIVER COUNTY LEVEE DISTRICT NO. 1 (P. O. Clarksville), 
Tex.—BONDS VOTED.—An issue of $100,000 6% levee bonds has been 


voted in addition to $100,000 already favored by the people. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
On July 30 an issue of $16,318 70 6% Mansfield-Millersburg Road impt. 
bonds was sold to the Farmers & Merchants Bank, of Lucas, at par. 
Denom. $1,000 & $1,318 70. Date Aug. 15 1920. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasury. Due one bond each six 
months from April 1 1922 to Oct. 1 1929, incl. 


RICHMOND, Contra Costa County, Calif.—CORRECTION.—The 
warehouse bonds which are to be voted upon Sept. 28, amount to $150,000 
(not $100,000 as reported in V. 111, p. 518). 


RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.— 


BONDS STILL ON THE MARKET.—The $565,000 514% school bonds 


recently offered unsuccessfully—V. 111,.p. 413—-are still on the market. 


ROANE COUNTY (P. O. Spencer), W. Va.—NO BIDS RECEIVED.— 
No bids were received on Aug. 10 for the $67,000 5% % 2-30 year serial 
Reedy Road District bonds—V. 111, p. 315. 


SALEM, Essex County, Mass.—BOND SALE.—Harris, Forbes & Co., 
of Boston, on Aug. 11 were awarded at their bid of 100.13, which is on a 
basis of about 5.45%, an issue of $60,000 54%.% coupon tax-free paving 
bonds. Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. 
(J. & J.), payable at the Merchants National Bank, of Boston. Due 
$12,000 yearly on June 1 from 1921 to 1925, incl. 


SALMON, Lemhi County, Ida.—BOND ELECTION .—An issue of 
$25,000 bonds to purchase water rights is to be voted uopn soon. 


SANDUSKY CITY SCHOOL DISTRICT (P. O. Sandusky), Erie 
County, Ohio.— BOND OFFERING.—Proposals will be received until 
12 m. Aug. 27, by Alice Baumeister, Clerk of Board of Education, for 
$27,000 6% heating plant bonds. Denom. $1,000. Date day of sale. 
Int. semi-ann. Due $3,000 yearly on Aug. 27 from 1921 to 1929, incl. 
Cert. check on a solvent bank for 1% of amount of bonds bid for, payable 
to the Board of Education, required. Purchaser to pay accrued interest, 

A like amount of bonds, bearing 544% interest, was reported as sold in 
V.111, p. 218. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Farming- 
ton), N. M.—BOND OFFERING.—On Aug. 21 at 3 p. m. $10,000 6% 
school bonds will be offered for sale. Denom.$500. A.B. McClure, Clerk. 


SAVANNAH, Hardin County, Tenn.—BOND OFFERING.—On 
Sept. 8 bids will be received for $25,000 6% school impt. bonds by L. K. 
Freeman, Mayor. Int. annually. Due $1,250 annually for 20 years. 
A deposit of 10% of bid, required. 


SCHUYLKILL COUNTY (P.O. Pottsville), Pa.—BOND OFFERING.— 
John E. Schlottman, County Controller, will receive bids until 11:30 a. m. 
Aug. 30 for the following 54% coupon county bonds: 

700,000 highway bonds. Denom. 80 for $5,000, 200 for $1,000 and 

200 for $500. Int.J.&J. Due July 1 1950, optional July 1 1930. 

271,000 bridge bonds. Denom. 40 for $5,000, 50 for $1,000, and 42 for 
500. Int. M.&S8S. Due Sept. 1 1950, optional Sept. 1 1930. 

Cert. check for 10% of amount of bonds bid for, required. 


SHAW CONSOLIDATED SCHOOL DISTRICT, Bolivar County, 
Miss.—BOND SALE.—The Mortgage Trust Co., and the National Bank 
of Commerce both of St. Louis have purchased $75,000 6% tax-free school 
bonds. Denom. $1,000. Date Aug. 1 1920. Prin. and semi-ann. int. 
(F. & A.), payable at the Hanover National Bank, N. Y. Due yearly on 
Aug. 1 as follows: $2,000, 1921 to 1925, incl.; $3,000, 1926 to 1930, incl., 
and $5,000, 1931 to 1940, incl. | 

Financial Statement. 
Estimated actual value of taxable property 
Assessed value of taxable property 
Total bonded debt 
Estimated population 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 53 (2. O. Fay- 
mond), Mont.—BOND OFFERIN«G.—It is reported that on Sept. 10 bids 
will be received by the District Clerk, for $4,800 10-20 year (opt.) school 
bonds at not exceeding 6% interest. Denoms. 4 for $1,000 and 1 for $800. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 30, Wash.— 
BOND OFFER!IN«wu.—Proposals will be received, it is reported, by D. Carl 
Pearson, County Treasurer (P. O. Everett) , for $60,000 school bonds at_not 
exceeding 6% interest until 2 p. m. Aug. 18. Denom. $1,000. Due 
$4,000 yearly from 1921 to 1935, incl., optional after 1925. Cert. check for 
$600, payable to the County Treasurer, required. 


SPRINGFIELD, Clark County, Ohio.— BONDS OFFERED BY SINK- 
ING FUND TRUSTEES.—C. F. Moorehead, Secretary of Sinking Fund 
Trustees, informs that the Trustees are offering for sale the following bonds 
ofthe City of Springfield, for which proposals will be received until 11:30 


a.m. Aug. 17: 
$6,700 5% city share street impt. bonds. Denom. 1 for $700, 6 for $500. 
Due Sept. 1 1924. 


Date Sept. 11919. Int. M. & 8. 

15,450 544% storm water sewer bonds. Denom. 1 for $450 and 30 for 
$500. Date March 11920. Int.M.&8. Due$1,50) yearly from 
March 1 1921 to 1929, incl.; and $1,950 March 1 1939. 

2,550 274 70 Denom. 1 for $550 and 4 for 


city share street impt. bonds. 
Int. M. & 8S. Due March 1 1928. 
Cert. check for 5% of~amount of bonds bid for, required. Bonds to be 
delivered and paid for within 10 days from date of award. 
STERLING, Logan County, Colo.—BONDS NOT SOLD.—wNo sale 


was made of $100,000 6% storm sewer and $300,000 to $347,000 street 
paving bonds recently offered. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P. O. Park 
City), Mont.—BOND OFFERING.—On Aug. 21; $2,000 6% school bonds 
will be offered for sale. Denom. $100. Cert. check of $200, required. 
S. E. Kunkle, Clerk. 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—This city sold 
$2,594 90 54%% paving district bonds during July at par to the State of 
Nebraska. ate May 11920. Due May 1 1940. Optional at any time. 


SWAINSBORO, Emanuel County, Ga.—BOND SALE.—The Robin- 
son-Humphrey Co. of Atlanta has purchased and is now offering to investors 
at a price to yield 5}4 % interest the $75,000 water works and sewerage bonds 
mentioned in V. 110, p. 2698. Denom. $1,000. Date May 1 1920. 
Int. M.&N. Prin. and interest payable in New York. 


TAYLORS FALLS, Chisago County, Minn.—BOND OFFERING.— 
F. W. 8. Hobart, Town Clerk, will receive proposals for $10,000 6 % bonds 
until 8 p.m. Aug. 23. Denom. $1,000. Date Julyg1f1920. Int. annually. 
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Due $1,000 yearly on Dec. 1 from 1921 to 1930 incl. 
payable to the village of Taylors Falls, required. 


THURSTON COUNTY SCHOOL DISTRICT NO. 17, Neb.—BO ND 
SALE.—This district sold $15,000 54% funding bonds during July to the 
State of Nebraska. Date May 15 1919. Due May 15 1939, optional at 
any interest paying date after 5 years. 


TOLEDO, Lucas County, Ohio._;BONDS DEFEATEL.—At the 
Aug. 10 primaries—V. 111, p. 414—the people defeated the proposals 
to issue $7 ,000,000 bonds to acquire a transportation system. The $3,000,- 
000 issue lost by a vote of 12,468 “‘against’’ to 8,534 ‘‘for,”’ while a vote of 
11,343 ‘‘against”’ to 7,901 “‘for’’ was cast against the $4,000,000 issue. 


TUNICA COUNTY (P. O. Tunica), Miss.—BOND SALE.—This 
county sold $200,000 road bonds to J. B. Tigrett & Co., at par, it is reported. 


TUSCARAWAS TOWNSHIP SCHOOL DISTRICT (P. O. Massillon), 
Stark County, Ohio. -—NO BIDDERS.—There were no bidders for the 
$12,000 6% 1-6 year serial school bonds offered on Aug. 7—V. 111, p. 518. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
M. C. Long, Clerk Board of County Commissioners, will receive sealed 

roposals for $150,000 6% road and bridge bonds until Sept. 6. Denom. 

1,000. Date Sept. 1 1920. Prin. and semi-ann. int. payable at the 
National Park Bank, N. Y. Due $5,000 yearly on Sept. 1 from 1921 to 
1950 incl. Cert. check or cash on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, required. The successful bidder will 
be furnished with the opinion of Reed, Dougherty & Hoyt of N. Y. that 
the bonds are valid obligations of Union County and the bonds will be 
printed under the supervision of the U. 8. Mtge. & Trust Co. of N. Y. 
which will certify as to the genuineness of the signatures and the seal on 


Cert. check for $300 


$15,500 O. L. Bayes. Waltz Twp. bonds. Denom. $775. 

16,000 James Endsley, Lagro Twp. bonds. Denom. $800. 

26,520 J. S. Crow et al, Liberty £ oP bonds. Denom. $663. 

25,500 J. F. Ogan et al, Liberty & Waltz Twps. bonds. Denom. $637 50. 
Date Apr. 15 1920. Int. M. & N. Due one bond of each issue each six 

months from May 15 1921 to Nov. 15 .930, incl. 


WABASH COUNTY (P. O. Wabash), Ind.—NO BIDS.—No bids were 
received for the $12,000 6% bridge bonds offered on Aug. 6—V. 111, p. 316, 


WADSWORTH VILLAGE SCHOOL DISTRICT (P.O. Wadsworth), 
Medina County, Ohio.—NO BIDS.—As there wre no bids for the issue. 
the $40,000 6% Central School Bidg. heating plant impt. bonds, offered 
on Aug. 7 and described in V. 111, p. 414, were not sold. 


WALLOWA COUNTY (P. O. Enterprise), Ore.—BONDS NOT TO 
BE RE-OFFERED AT PRESENT.—The $100,000 5% road bonds offered 
without success on July 7—V. 111, p. 414—will not be re-offered for sale 
until market conditions improved. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—BONDS RE- 
OF FERED.—It is reported that the County Commissioners are re-advertis- 
ing for sale the $40,000 5-24 year serial Hancock School and $490,000 
10-29 year serial school and road impt. tax-free coupon bonds, offered 
unsuccessfully as 5s on June 22—V. 111, p. 112. roposals are to be 
opened on Aug. 18. Date July 1 1920. The original issue of school and 
road impt. bonds, amounted to $500,000, maturing $25,000 yearly on 
July 1 from 1930 to 1949, incl. Of this amount $10,000 were disposed of 
at 98, as already reported by us, thus leaving the $490,000 now offered. 


the bonds 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—BOND OFFERING.—On Aug. 23 at 8 p. m., proposals 
Mitchell, District Clerk for an issue of 
Denom. $500. 
O. Due $1,000 yearly on Oct. 1 from 1921 to 1929, incl.: and 


are to be received by Chas. C. 
sey en Pay, % coupon school bonds. 
nt ; 


$1,500 yearly on Oct. 1 from 1930 to 1935, incl. 


amount of bonds bid for, payable to the Board of Education, required. 


VAN BUREN TOWNSHIP (P. O.Knightsville), Clay County, Ind.— 
or the $58,000 School 
ey tF Civil Twp. 6% coupon school bonds, offered on Aug. 6.—V. 111. 


NO BIDDERS .—tThere were no bidders 
p. 4 


p. m. bids will be received by 
street impt. bonds, it is stated. 


VISTA DEL RIO DRAINAGE DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BONDS VOTED.—Canal drainage bonds to the amount 


of $75,000 have been voted. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Valentine Freising, County Treasurer, will receive proposals until 5 p. m. 


Aug. 16 for the following 4%% road bonds: 


VIVIAN, Caddo Parish, La.—BOND OFFERING.—On Sept. 7 at 8 
F. B. Rieves, Town Clerk, for $34,000 5% 


Date Oct. 1 1920. 
Cert. check for 2% of 


wp. and 





WAVERLY INDEPENDENT CONSOLIDATED SCHOOL DIS. 
TRICT NO. 1 (P. O. Waverly), Codington County, So. Dak.—BOND 
OF FERING.—It is reported that $100,000 
exceeding 7% interest will be.offered for sale on Aug. 18. 
these bonds will be received until 8.30 p. m. on that day by M. L. Anthony, 
Secretary Board of Education. 
int. payable at the office of the Wells-Dickey Trust Co., Minneapolis. 
Due yearly on Aug. 1 as follows: $5,000 1923 to 1939 incl., and $15,000 
1940. Cert. check for 10% of the amount of bonds bid for payable to the 
School District, required 


WELLS COUNTY (P. O. Bluffton). Ind.—BOND OFFERING.— 
O. E. Lesh, County Treasurer, wili receive bids until Aug. 20 for $12,000 
41% % Jefferson Twp. Fred Gallmeier county line road impt. bonds. D 
$600. Date, Aug. 15 1920. Prin. and semi-ann. int. (M. & N.) pa 
at the National City Bank of New York. Due $600 each six monthe from 
May 15 .921 to Nov. 15 1930, incl. 


WESTMORELAND SCHOOL DISTRICT. Imperial County, Calif.— 
NO BIDS SUBMITTED.—On Aug. 2, no bias were submitted tor the $50,- 
000 6% bonds.—V. 111, p. 414. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 19, Wash.—BOND 
SALE.—The State of Wash ngton on A 
school bonds—V. 111, p. 518—at par. 


school building bonds at not 
Proposals for 


Date Aug. 1 1920. Prin. and semi-ann. 


enom. 
yable 


ug. 3 purchased the $4,000 5%% 








NEW LOANS 





WANTED 


Pennsylvania Tax Free 


Municipals 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


New York Telephone, Canal 8347-8-9 








$150,000 
Bayonne, N. J. Water 5%s 
Due - 1, 1926, te return 5.65% 
' $45,000 
Hoboken, N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphie 
Telephone, Lombard 710 


AMERICAN MFG CO. 





CORDAGE 


MANILA, SISAL, JUTE 


Gebie & Weet Streets, Brockiyn, BR. ¥Y. Cit: 








1919 Numbers Wanted 1919 


CHRONICLES 


ovember 1] 


BANK & QUOTATION SECTION 

January May July 

RAILWAY EARNINGS SECTION 
January February 


ELECTRIC RAILWAY SECTION 
March 


NEW LOANS 


$2,400,000 
TERRITORY OF HAWAII 


Public Improvement Bonds, 4% Per 
Cent, 1920 Issue, Gold, Tax- 
Free, Coupon, Continuous 
Free Registration. 


Spates roposals will be received for all or any 
per of $2,400,000 Territory of Hawali Public 
mprovement Bonds of $1,000 denomination, 
dated weptommes 15, 1920, payable September 15, 
1950, redeemable on or after September 15, 1940, 
coupon form with privilege of registration as to 
principal, annual interest 4% per cent, payable 
semi-annually March 15th and September 15th; 
— 1 and interest payable in Honolulu, 
awali, or New York City, at option of holder. 


New York have prepared and will certify the 
bonds, and the a growing opinion of John C. 
Thomson, Esq., o ew York City, will be fur- 
nished to successful bidder or bidders. Such 
opinion will alsos tate that said bonds are exempt 
from taxation by any State or municipal or 
political subdivision thereof, the same as bonds 
= ner obligations or securities of the United 
tates. 


Bids must be accompanied by certified check 
to order of Treasurer, Territory of Hawaii, for 
two per cent of par value of bonds bid for, the 
same to be collected and retained as liquidated 
damages if bidder defaults in purchase. 

Delivery will be made at United States Mort- 
gage & Trust Company, New York City, unless 
otherwise agreed, or at \— of purchaser at the 
office of the Treasurer at Honolulu, at agreed date. 

Bids will be received at United States Mort- 
gage & Trust Company, 55 Cedar Street, New 

ork City, until 2 P. M. AUGUST 25, and at 
the office of ‘Territorial ‘Treasurer, Honolulu, 
Hawaii, ugtil 9 A. M. AUGUST 25, thereby 
closing reception practically simultaneously in 
New York and Honolulu 

No bid received after times stated will be 
considered. 

Bids must be enclosed in an envelope marked 
“Pro 1 for 4% per cent Territory of Hawaii, 
20-30-Year Public Improvement Bonds, 1920 
Issue,”’ to be encl in a second envelope 
addressed to the Treasurer of the Territory of 
Hawaii. Envelopes and forms with pamphlet 
fully describing these bonds furnished upon re- 


quest. 
The right is reserved to reject any and all bids. 
For further information apply to undersigned, 
care United States Mortgage & Trust Company, 


New York Cg. 
ELBERT E. METZGER, 
Treasurer, Territory of Hawaii. 
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MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, County, School District and Road 
District Bonds of Texas. er’s inquiries 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE SCOMPANY 
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United States Mortgage & Trust Company of 





$60,000 


TOWN OF BROWNING, 
GLACIER CO., MONTANA, 


General Obligation Water Bonds 


NOTICE OF SALE of Sixty Thousand Dollars 
($60.000) of “General Obligation Water 
Bonds” of the Town of Browning, Glacier 
County, Montana. 


Notice is hereby given that the Town of Brown- 
ing, Montana, will, on the 3RD DAY OF SEP=- 
TEMBER, 1920, at the hour of Eight O'clock 
P. M., at the Council Rooms of the Town Council 
of said Town, in the Town of Browning, Glac 
County, Montana, sell at public auction to the 
highest bidder for cash one hundred twenty (120) 
coupon “‘General Obligation Water Bonds” of the 
denomination of Five Hundred Dollars ($500) 
each. Said bonds to bear interest at the rate of 
six per cent (6%) | td annum, payable semi- 
annually on the first days of January and July of 
each year. Said bonds to bear date of December 
lst, 1920, to become payable twenty (20) years 
from date and redeemable in their numerical 
order, annually, commencing December lst, 
1931; the principal and interest payable at the 
office of the Town Treasurer of said Town or at 
the option of the holder at some bank in New 
York City to be designated by the said Town 
Treasurer. Each bidder is required to deposit a 
check fully certified by some duly authorized 
bank in the sum of Two Thousand Dollars ($2,000) 
payable to the Town Treasurer of said town, as a 

anty that he will take up and pay for said 

nds as soon as the same are signed and ready 

for delivery. That the Council hereby reserves 

the right to reject any bids. Bidders shall 

satisfy themselves as to the legality of the bonds 
before bidding. 


Said bonds are known as “‘General Obligation 
Water Bonds” and are issued for the purpose of 
installing a Town Water Works System. A com- 
plete transcript of all the proceedings, touching 
the issue of said bonds will be furnished by the 
und ed upon application by letter or wire. 

Dated July 24th, 1920. 

By order of the Town Council of the Town of 
»Browning, Montana. 

A. M. 8. LANNON, 
Town Clerk. 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREEY 
Corner Pine Street 


Regular Weekly Sales 


8TOCKS and BOND8 
EVERY WEDNESDAY 
At the Exchange Sales Roome 





ié-16 Vesey Street 





[ “NATIONAL BANK 
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WINDSOR SCHOOL DISTRICT (P. O. Windsor), Windsor County, 
Vt.—BOND SALE.—Merril, Oldham & Co. of Boston were the successful 
bidders at 91.57, a basis of about 5.55%, for the $60,000 4%% 5-19 year 
serial school bonds, offered on Aug. 9—V.111, p. 518. Date Aug. 1 1920. 
Int. F. & A. Due $4,000 yearly on Aug. 1 from 1925 to 1939, incl. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND OFFERING. 
—Bids will be received until 12 m. Aug. 18, it is stated, by W. H. Holcomb, 
City Secretary, for $301,000 6% serial street bonds. Denom, $1,000. 


WINNETT, Fergus County, Mont.—BOND SALE.—On Aug. 2, 
Nick Langshausen, Town Clerk, sold the $35,000 6% 15-20 year (opt.) 
water bonds, dated Dec. 1 1919——V. 111, p. 112—at public auction to the 
First National Bank of Lewistown at par and interest. 


WOOD COUNTY (P. O. Grand Rapids), Wisc.—BONDS 
SOLD TO LOCAL INVESTORS.—tThe $200,000 5% road bonds offered 
without success on July 20-——-V. 111, p. 414—are being sold to local in- 
vestors. The amount of bonds sold to date is $10,000. 


WOODRUFF, Spartansburg County, So. Caro.— BOND OFFERING, 
—Sealed bids will be received on Aug. 26 at 3 p. m. by W. H. Shanklin 
Town Clerk and Treasurer, for $47,500 5%% 20-40 year (opt.) street and 
sidewalk impt. bonds. Date July 1 1920. Int. semi-ann. 


YAKIMA COUNTY SCHOOL DISTRICI1 NO. 26, Wash.—BUONL 
OF FERINw.—Until 10 a. m. Aug. 14 J. F. Peters, County Treasurer (P.O. 
Yakima), will receive bids, it is stated, for $6,000 school bonds at not ex- 
ceeding 6% interest. 


YAMHILL COUNTY (P. O. McMinnville), Ore.—NO DATE SET 
AS YET.—wNo date has yet been fixed for the re-offering of the $420,000 
road bonus.-—V. 111, p. 414. 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of)—DEBENTURE SALE.—The 
‘Toronto Globe’’ reports that the province has disposed of an issue of 
$3 .000,000 6% 5-year debentures, the purchasers being the Seattle National! 
Bank, Blyth, Witter & Co., the British-North American Bond Corporation, 
the Royal Financial Corporation, and Gillespie, Hart & Todd, who sub- 
mitted a joint bid of 98.91, which is on a basis of about 6.26%. 


EAST SANDWICH TOWNSHIP, Ont.—DEBENTURE SALE. 
Wood, Gundy & Co., of Toronto, have purchased at 94.33, according to 
reports, $42,094.84 6% 15-installment debentures. 


LETHBRIDGE, Alt.—DEBENTURES WILL BE RE-PURCHASED 
BY CITY .—wWe learn from City Treasurer T. H. Fleetwood that the City 
is prepared to re-purchase $70,000 of the City’s debentures maturing in 
June 1921, being part of an issue of $112,000, of which $42,000 have already 
been bought in by the City. 


MEDICINE HAT, Alta.—DEBENTURES OFFERED BY BANKERS.— 
Aemilius Jarvis & Co. and Hausser, Wood & Co., of Toronto, are offering 
to investors at a price to yield 7%, the $55,000 6% 10-year debentures, 


BEING 








recently purchased by them. Prin. and semi-ann. int. (J. & J.) payable 
at Medicine Hat, Montreal, or Toronto. Due July 1, 1930. 


ONTARIO COUNTY, Ont.—DEBENTURES PROPOSED.—News- 
papers report that the County Council is considering the issuance of $50,- 
000 road and bridge debentures. 

It is further stated that a temporary loan of $12,000 was authorized. 


OUTREMONT CATHOLIC SCHOOL BOARD (P. O. Outremont), 

ue.—DEBENTURE SALE.— ké is reported that a syndicate composed of 
Versailles-Vidricaire-Boulais, Ltd., Le Credit Canadien, Incorp., Beausoleil, 
Ltd., and L. G. Beaubien & Co., has purchased at 97, a basis of about 
6.75%, an issue of $400,000 6% 5-year debentures, the funds to be usea in 
payment of a $335,000 debenture issue, maturing in New York, and to 
consolidate the floating debt. Date Mar. 1 1920. Prin. and interest 
payable in Montreal and New York. 


PARRY SOUND, Ont.—DEBENTURE OFFERING.—J. D. Broughton, 
Town Clerk-Treasurer, is receiving proposals today (Aug. 14) for $75.000 
6% 30-year installment hydro power plant development debentures. Int. 
F.& A. Debenture debt, $374,878. Assessed value, $2,245,392. 


QUEBEC (Province of)——-DEBENTURES DISPOSED OF IN PART.— 

he ‘“‘Monetary Times’’ of Toronto publishes a statement by Provincial 
Treasurer W. G. Mitchell, to the effect that the $5,000,000 debenture 
issue, offered unsuccessfully on April 20—V. 111, 1903—-was divided into 
two blocks of $2,500,000 each, one to mature in 10 years and the other in 
5 years, both bearing 6%. The Treasurer further says that $1,000,000 
of the 10-year debentures was sold privately, on the condition that the 
purchasers would not retail the debentures until the $4,000,000 had been 
sold, and that the remaining $4,000,000 debentures are being offered to the 
public at par through the Bank of Montreal, which is working on a com- 
mission basis. 

RENFREW, Ont.—DEBENTURE SALE POSTPONED.—tThe sale of 
the following issues of coupon debentures, which was to have taken place 
on July 26 (V. 111, p. 317) was postponed until Aug. 31, $3,000 5% 23- 
installment, $4,783 5% 30-installment, and $10,200 6% 30-year installment 
debentures. 

SARNIA, Ont.—DEBENTURE OFFERING.—James Woods, City 
Treasurer, will receive separate tenders until 5 p. m. Aug. 19 for each of 
the following issues of coupon debentures: 

864.00 6% debentures, payable Dec. 31 1920 to 1929, incl. 

6,460.00 6% debentures, payable Dec. 31 1920 to 1939, incl. 
70,000.00 54% % debentures, payable Nov. 1 1920 to 1929, incl. 
36,615.77 6% debentures, payable April 1 1921 to 1930. incl. 
12,043.76 6% debentures, payable April 1 1921 to 1925, incl. 
43 850.06 6% debentures payable April 1 1921 to 1925, incl. 

Prin. and interest payable at the City Treasurer's office. Debentures 
to be delivered and paid for at the Sarnia branch of the Bank of Montreal. 
Purchaser to pay accrued interest. 


SHERBROOKE, Que.—BIDS REJECTED.—All bids received for the 
5502 0 5% 5-year debentures, offered on July 26—V. 111, p. 415—were 
rejected. 
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IN NEW YORK 








Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 


oF CoMM ~ 


STONE & WEBSTER 


INCORPORATED 











FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 





MANAGE public utility and in 








La Salle at Jackson ~- a 


SZ Capital and Surplus 








Pays Interest on Time 
Deposits, Current and Reserve 
Accounts.«: Deals in Foreign Ex- 


change. ‘Transacts a General Trust Business. 





Illinois Trust & Savings Bank 


Chicago 


Has on hand at all times a variety of exe 
cellent securities. 
Government, Municipal and 
Corporation Bonds. 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 














$15,060 000 
| THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Buys and sells 














Engineers &, Constructo: 








and profitable investment. 


are solicited. 


Pittsburgh 








Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 


Bids for and offers of bonds originating in this district. 


Mellon National Bank 


Pennsylvania 


Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORE 








MINING ENGINEERS 


H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTI* 
Ezamined, Managed, Appraised 
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Financial 


City of Greensbore, North Carolina 
Direct Obligation 544% Bonds 


$13,848,040 


Population, 24,000 
Price to yield 6% 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 








MUNICIPAL BONDS 





Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 





MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 


We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora- 
tions. 

Correspondence Invited. 


111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Sentinental & Commercial Bank Buliding 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicage, |). 
FIRST NATIONAL BAN 


RICHMOND, VA. 














Capital and Surplus, - $3,000,000.00 7 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
- R. Burnett, Vice-President 
Alex. F. Ryland, Vice-President 
S. P. Ryland, Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspendenss Inetied 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


60 Broadway New \ ork 





. Denomination $1,000. Maturities 1929 to 1945 
» Principal and semi-annual interest payable 


Financial 
Central Bend & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends te conservatice investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free on Request. 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street, 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL. $600,800 


CHICAGO 
~@ Se. La Salle St. 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Coe 
Naatville & 8. Leute By. 


Naskville & Decatur 
askville Light Cc. Securities 


N BRaliway & 
NASHVILLE, TENN., ST. LOUIS, MO. 
817 Security Bidg. 


844 Unien Street 


W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


868 Seuth La'Salie Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


118 Seuth La Salle St. 53 Willem Street 
CHICAGO NEW YORK 


NEW YORE 
12@ Breadway 








Detreit 
Grand Rapids 


New York 
Milwaukee 





LON DOP 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 


108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 
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$120,000 


FLINT, MICHIGAN 


General Obligation Bonds 


in New York. 


Financial Statement 


Real Value, estimated $150,000,000 
Assessed Valuation, 1919 104,253,224 

T otal Bonded Debt 5,432,850 

Less Water Bonds_-_$1,726,050 

Net Bonded Debt 3,706,800 


Population, 1920 Census, 91,599 


In our opinion these bonds are legal invest- 
ments for Savings Banks in New York, Massa- 
civusetts and Connecticut. 


Price to yield 5.40% 


ELSTON & COMPANY 


71 West Monroe Street 
CHICAGO 


Minneapolis 


Milwaukee 
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| 105 So. LaSalle St., Chicago 
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Wollenberger & Co. 


INVESTMENT BANKERS 
165 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO. 


BAN CERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 





Membevref New York & Besten Steck Bucks? «: 





Day & Zimmermann, bx 
ENGINEERS 


@ x iol 


Engineering, Censtruetion, Reports 
Appraisals, Audits, Management 
in connection with 
Publie Utilities & Industrial Propertie 


HOME OPPICE 
ots Chestnut St. 
phia 


NEW YORE OFFICE CHICAGO Ot bee 





Dominick & Dominick 


1156 BEOADWAY 


Deaiers in 
INVESTMENT SECURITIE& 
Members New Yesrk Steck Exchanges 





Municipal Bonds 


fave Exempt frem Federal Inceme Tex.’ 


Yietding from 4(% to 6%. 
Bend for Lin 


THE HANCHETT BOND CO. 


Inesrpesated 18916 
33 South La Salle Strcor 
CHICAGO 
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and expenses of United States railroads for the latest month (June) and 
for the calendar year to date,including said month. The table embraces every 
steam operating railroad in-the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn metuene. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


T HIS entire publication is devoted to a presentation of the reports of earnings 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we iudicate separately the passenger and the freight 
revenues. In the case of the expendittires we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals (less War Taxes) and the net earnings after the 
deduction of such taxes and the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


The matter contained in this extra and novel publication 1s entirely 
en Saaeee ge a = 2" go og nape mae . — Peg me! in 
. e “Chronicle” from week to week. he returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘“‘Chronicle’”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


A page table is added (see page 14) to show the net ome for the 

calendar years 1919 and 1918, under Government control, in com- 

whey ont parison with the Standard Return or Government Guaranteed 

: -Rental. This table enables any one to see whether during the 

period of Government control any given road was operated at a loss or profit to the 
Government. 


Results under 


%? 


As in the case of our numerous other Supplements or ‘‘Sections, 
all of which are expensive publications, the “‘Railway Earnings 
Section” will be furnished only to ‘‘Chronicle’”? subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as noue will be printed for general sale. 


Only for 
Subscribers. 
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RAILWAY EARNINGS 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— 

labama & Vicksburg 

labama Great Southern. See Southern _12 

mn Arbor 

rizona Eastern. See Southern Pacific_12 
tchison Topeka & Santa Fe 

tlanta & West Point............... 4 
tlanta Birmingham & Atlantic 

tlantic & St. Law. See Grd. Trk. Sys. 7 
tlantie City 

tlantic Coast Line 

altimore & Ohio 

altimore & Ohio Chicago Terminal____ 4 
altimore Ches. & Atlantic. See Penn_10 
angor & Aroostook 

eaum. Sour L. & W. See New Orleans 
Texas & Mexico 

elt Railway of Chicago 

essemer & Lake Erie____._.__.__-_-- ._ 4 
ingham & Garfield_..............- oa 
irmingham Southern 

oston & Maine 

rooklyn Eastern District Term 

uffalo & Susquehanna 

uffalo Rochester & Pittsburgh 

anadian Pacific Lines (in Maine) 

arolina Clinchfield & Ohio 

entral New England 

entral of Georgia 

entral RR. of New Jersey 

entral Vermont 

harleston & West Carolina 

hesapeake & Ohio Lines 

hicago & Alton 

hicago & Eastern Illinois 

hicago & Erie. i 

hicago & North Western 

hicago Burlington & Quincy 

hicago Det. & Can. Grand Trk. Jet. 
See Grand Trunk System 

hicago Great Western 

hicago Indianapolis & Louisville 

hicago Junction 

hicago Milwaukee & St. Paul 

hicago Peoria & St. Louis RR 

hicago Rock Island & Gulf 

hicago Rock Island & Pacific 

hicago St. Paul Minn. & Omaha 

hicago Terre Haute & Southeastern__ 6 
incinnati Indianapolis & Western____ 6 
incinnati Lebanon & North. See Penn_10 
inc. New Orl. & Texas Pac. See South.12 
incinnati Northern. SeeN. Y.Central. 9 

level. Cine. Chic. & St. L. SeeN.Y .Cen.10 
pal & Coke. See Baltimore & Ohio__. 4 
olorado & Southern 

plorado & Wyoming 


mberland Valley. 
eleware & Hudson 
eleware Lackawanna & Western 
enver & Rio Grande 
enver & Salt Lake 
etroit & Mackinac 
etroit & Toledo Shore Line 
etroit Grand Hav. & Mil. 
Trunk System 
etroit Toledo & Ironton 
uluth & Iron Range 
uluth Missable & Northern 
uluth South Shore & Atlantic 
uluth Winnipeg & Pacific 
ast St. Louis Connecting 


See Pennsylvania_10 


See Grand 











Name— 
El Paso & Southwestern 
Elgin Joliet & Eastern 
Erie 


Fort Smith & Western 

Fort Worth & Den. City. See Col. & So. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__.12 
Galv. Harrisb. & San Ant. See Sou. Pac.12 
Galveston Wharf 


Georgia & Florida-. 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___11 
Grand Trunk System 
Grand Trunk Western 
Great Northern 

Green Bay & Western 
Gulf & Ship Island 

Gulf Colo. & Santa Fe. 
Gulf Mobile & Northern 
Hocking Valley 
Houston & Texas Cent. See Sou. Paec_.13 
Houston East & West Tex. See So. Pac_.13 
Illinois Central 

Illinois Terminal 

Indiana Harbor Belt. See N. Y. Ceatral_10 
International & Great Northern 
Kanawaha & Mich. See N. Y. Cent__.10 
Kansas City Mexico & Orient RR 

Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Lake Erie & West. See N. Y. Cent___.10 
i. Ue ee . 
Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co___. 8 
Louisiana Western. See Southern Pac__13 
Louisville & Nashville 

Louisville Henderson & St. Louis 

Maine Central 

Maryland Deiaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent 
Midland Valley 

Mineral Range 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.8. M 

Minnesota & Internat. See No. Pac__.10 
Mississippi Central 

Missouri & North Arkansas 

Missouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas_. 9 
Missouri Oklahoma & Gulf 

Missouri Pacific 

Mobile & Ohio. See Southern 
Monongahela. See Pennsylvania 
Monongahela Connecting 


See Atchison_. 4 


Morgan’s L. & T. RR. & SS.Co. SeeSo.P.13 
Nashville Chattanooga & St. Louis__._ 9 
Nevada Northern 

Newburgh & South Shore 

New Jersey & New York. See Erie... 7 
New Orleans & North East. See South. 12 
New Orleans Great Northern 

New Orleans Texas & Mexico 

New York Central 





Name— 
New York Chicago & St. Louis 
New York New Haven & Hartford____10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn__11 
New York Susquehanna & Western____10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. 
Northern Pacific 
Northwestern Pacific 
Oregon Short Line. See Union Pacific__13 
Oregon-Wash. RR. & Nav. See Un. Pae_13 
Panhandle & Santa Fe. See Atchison__ 4 
Pennsylvania Railroad and Company_..10 
Peoria & Pekin Union 
Pere Marquette 
Perkiomen 
Philadelphia Bethlehem & New Eng_-__-11 
Philadelphia & Reading Ry 
Pittsb. & L. E. See N.Y. Cent 
Pitts. Cin. Chic. & St. Louis. See Penn_11 


St. Joseph & Grand Isl. See Union Pac. 13 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.&M- 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Fr. & Tex. See St. L.-S F_12 

St. Louis Southwestern 

St. LouisS.W.Ry.of Tex. SeeSt.L.&8.W.12 

St. Louis Transfer 


Southern Railway 
Southern Pacific 


Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louis__13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac.._-.13 
Texas & Pacific 

Tol. & Ohio Cent. See N. ¥Y. Cent_.._.10 
Tol. Peoria & West. See Penn 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col. & Sou. 6 
Ulster & Deleware 

Union RR. (of Pennsylvania)_-_---. . 
SI TE SER tay m 


Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn... 11 
Western Maryland 

Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wichita Falls & Northwestern 

Wichita Valley. See Col. & Sou 

Yazoo & Mississippi Valley 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JUNE AND THE SIX MONTHS ENDING WITH JUNE. 


In the following we furnish detailed figures of earnings and expenses for June 1920, as compared wit 
June 1919, and also for the six months ending with June in the two years, of every steam railroad in t 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerc 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly repo 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ove 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, montk 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

As a matter of great interest we add also on page 14 a tabulation showing for all the roads included how the N 
Federal Income under Government operations for the calendar years 1919 and 1918 compares with the “Standard Return 
or, in other words, the Government Guaranteed Rental. 

\] 


Alabama & Vicksburg ins Atlanta & West Foint ae ue & O Chicago Terminal 
— Month June— —d to June 30—|i'——Month of. June— — 1 to June ——Month of June— —Jan. 1 to June 30 
. BARNINGS. i920." % “T9819. 1930. 4 “1919. 1920. I TOK. 1930. 1919. i920.” “1919. 1930. 1919. 


3 $ $ 
creight revenue 163 ,393 147,993 1,015,238 889 525 116,817 90,574 760,065 652,677 
Passenger revenue___ 67 ,085 62,044 397 ,205 356 .404 96 ,102 85,185 519,215 550,377 


Tot., incl. other rev.|__ 254,739 227,152 1,569,702 1,331,733|/ 240,850 200,229 1,482,698 1,335,347 75, ,014, 796.6 
sex— Maint.way 42,093 76.007 239.53 263.428 35,449 30,260 87,878 63.69 7 31,191 ' 204, 
aint. of equipm’t. 36: 7 ‘073 «= - 333.807 50,180 43.677 57, 64, 145 38,440 ‘9: 263.9 
Traffic expenses... "ERS 263 10.637 9,476 3'173 DE 1,180 1.415 7,049 6.7 
Transportation exp. ‘31: 569.615 568.923! 105,763 92'416 564, 509, 140,953 118.533 822.255 742.9 


Tot.exp.,incl.oth. 198 545 219,802 1.212.435 1,237.213 221,531 179,402 1,127,376 992,051 292 533 201,871 1.527.696 1,304,2 


= 


et from railroad_ 56,193 7,349 357 ,266 94 ,520 19,319 20,827 355,322 343,295|| —145.832 —26,406 —513,508 —507,6 
es (less war taxes) - 14,251 11,316 $1,700 65,187 5,92 5.009 ; 51 og > 31,168 ete 177,760 108.9 














neoliectible revenue. 42 79 134 
Net after taxes, &c_ 41,942 —4 009 275.487 29,198) 10,391 12,323 307 ,666 292,256: —53,352 —691.268 —677,9 


Wet after rents 42,264 —6 786 290 ,614 17,582 7,278 3,295 264,262 257 ,853 f 51,246 —340,828 —83,1' 
Aver. miles of r'd oper. 141 141 141 14] 93 93 93 93 90 90 90 


Ann Arbor Atlanta Birmingham & Atlantic Bangor & Aroostook 


— Month of June—— —Jan. 1 to June 30— or of June—— —Jan. 1 to June 30—)||\——Month of — —Jan. 1 to June a 
EARNINGS. 1920. 1919. * we o te — 1920. ws a a we 1920. 1919 


3 $ 
Freight revenue 323 ,890 225,395 1,791,598 1,506,005 345,830 295,939 2,059,893 1,825,810 392,453 278,534 2,503,950 2,047,8 
er revenue... 57 ,026 56,785 307 ,921 319,063 83 ,686 71,636 439 395 421,431 78,829 70,329 482,925 438,% 


Tot., incl. other rev. 409,518 332,416 2,281,158 1,931,129 467 ,558 401,058 2,785,175 2,403,257 373.399 3,213,000 2,611,7 
Maint.way 6 ; 324,358 361,097 113,000 107,577 618,000 703,538 86,707 722,009 523,7 

aint. of equipm’t_ "% rt , 512,74 341,683 136,200 5,434 797,491 808,861 : 126,172 726 206 679.4 
le expenses. __ 5,806 35,687 30,499 20 ,965 7,886 108,560 41,447 3,733 23,476 23,1 
Transportation exp_ 190° ‘807 173,700 1,164,706 930.430 266 ,348 273,524 1,458,759 1,486,455 ; 119,884 1,248,664  1,020,% 


Tot.exp.,incl.eth.|__ 383,901 291,302 2,119,991 1,732.935|___558.257 526.459 309.927 3,115,419 355,371 2.868.664 2.358 


Reccraeretiors.s-| HSM $685 (8A "SR ARs —0Sen 28) —°Ohass "aa 00| Geass ante teats 
ar X@s) _ , , ’ 3 , ’ , , 4 ’ ’ ’ 
Uneollectible revenue. 2 57 31 00 | 42 299 925 39 40 1 3 
Net after taxes, &c_ $,114 24,355 57 735 '875||— 108,062 —141,701 —406,037 : | . —3 ,012 187,718 126.8 
aS —_—E—EE oes Oe ————————————_ =——OOEOS OT ———— 


Wet after rents —7,199 22,591 —106,406 776) —114,259 —143,548 —452,317 317. 1,772 319,671 141,3 
Aver. miles of r'd oper. 301 301 301 301) 639 639 639 9 658 632 658 ‘ 


Atchison Top & Santa Fe System Atlantic City 

| Atchison Topeka & Santa Fe Mgnt of June—— —Jan. 1 to 

EARNINGS. aon onth of — —Ja mI to June 30— a we a <1 : 
1919. 

Preight revenue 10, 203,707 8,890,735 63.907,313 53,515,124 88,470 78,913 661,885 790,618) 

Passenger revenue.__| 4,780.515 3.944, oe 24,837,166 20,919,695. 296 938 299,023 1,073,376 1,025,065 


Tot., incl. ether rey | 16,321,964 13 ,67 99,492,068 78.416. 846 409 ,392 394,948 1,849,101 1,925,885 321.869 319,266 1,861,140 

Maint.way| 2 700,185 tS itis 14,516,517 11.604.404 58,213 39,543 300,847 266,421 42.237 21,638 219,248 

int. of equipm’t_| 4,042,490 3 rts 388 23, 338,332 19,069,732 52,363 66,896 255,767 284,721 38,584 51,977 366,921 
208 ,494 3,069 1,539 9,872 7,330 32 52 


expenses ___ 141,843 1,072,916 827.475 ; 53 ! 741 329 3,525 
Transportation exp_|_5,954,059 5,117,107 34,262,162 29,546 .861 313,011 175,328 1,091,800 982,002 193 ,087 179,941 1,173,356 
Tot.exp.,incl.oth 13,237,233 10,782,348 74.922.955 62.376,149'|___ 320.727 287,247 _ 1,668,642 _1,549.401|| 283,502 260.736 1,809,547 


Net from railroad 3,084,725 2,897,031 24,569.112 16.040.696 78,664 107,700 180,459 376,484) 28 367 58,529 51.493 

(less war taxes) _ 909,946 560,924 5.027.223 3°25: 14.520 "182 oe "16 131.772 
neollectible revenue. 740 2.974 5'576 18.256 i a — a | Oe 
Net after taxes, &c_ 2,174,038 2,333,132 19,536,313 12,769,077 64,143 95,700 96 .256 44.368 


Net after rents 2,217,296 2,269,322 19,528,565 12.410.144 39,33 87,734 29,772 2||-"133.717 3: 
12,410,144 333 WE | 717 133,990 
Aver. miles of r'd oper 8,723 8,634 8,702 8,635 177 177 177 i77, >» 31 31 


Gulf Colorado & Santa Fe Atlantic Coast Line | Bessemer & Lake Erie 


——-Menth of June—— —Jan. 1 to June 30—||——Month of June——- —Jan. 1 to June 30—| ll J -— —Jan. 1 to June yy 
EARNINGS. 1920. 1919. 1930. 1919. 1920. y 1919. 1930. 1919. | Afonth of <n. 1920. 1919 


$ $ > $ 
1,071,099 991,329 8,059,460 6,010,765 | 3,740,855 3,146,030 23,900,095 20,868 648 39 
revenue.-_| ‘509.119 442/209 _2:890:535 _2'347'770||_1.280.714 1.467.921 9.468.454 9.997.428)! }442°07 



















































































Tot , incl. other rev. 1,714,112 1.530.033 12,080,906 8,856,832) 5,502,056 4,903,597 36,919,086 32,858, 908 “T1474 348 


Maint.way 218 3,136.357 1'982'044\! 1,021,332 748.602 5.056, 
t. of equipm’'t. 391,122 304,090 2.555.451 1.619.265 é ' +h + $e, 
expenses___ 2 17,522 139,508 85,969 65, 57,823 (413.558 °351.453]| 229 


459 
“Tranmportation exp. | _ 8081723 _777'887 _6. 231855 _4,032:529|| 3.010.799 2.152.118 16,691,835 14,350:935| 43°13 
ot.exp..incl.oth | _1,.910,001 _ 1.504.639 11,355,185 _7,992,801)|_5,.619,.524 _ 4,240,215 30,536,364 27,065,814) 905,010 __ 857.874 


from railroad____ | —195,888 25,394 725.721  864.031|\|—117.468 663. 382,721 5.79 || sao R97 7 
Fates den war taxes) 87,015 71,167 516,601 300,000 210000 1800" ‘000 000|| 402: rth 510 00 
— cer revenue. 94 157 1,167 3,487 185 3,106 7.568 10,666, 7 
r taxes —282.999 —45.930 207.951 433.537|\|\—417,653 450,275 4.775.053 4.542.428 496 370 
po —_—"— > —————"- > ee ae ep a OY TO eee ame She t Ee tid 2 —— oes : 
let after rents —346,707 —74,915 —224,498 298,035||—578,158 367,454 4,111,382 4.339.874 | Ala 7A7 506.821 
1,907 1,937 1,917 1,934 4,889 4,874 4.891 4,857 | "225 225 


saci Teena Otame Baltimore & Ohio Bingham & Garfield 
— of Ju an. 1 to June 30— ncludes Coal & Coke ee! June—— —Jan. 1 to June 3¢ 
— a a ae at wey 'y onth of —— — eS to oe mene ¢ 1919. a 1919 

% 
3 549,119 390,624 2,874,771 1,882,088||13,708,819 11,078,544 77,585,876 57.728.523 4 885,814 
ger revenue ___ 141,682 91,281 807,818 490.831|| 2.543.846 3:086.903 13.342'862 151837 .363 1,668 16% 10,014 


Tet., incl. other rev. 725,611 500,688 3,992,826 2,501,288)|17,.584,907 15,233,216 99,786,722 79 5 
’ ’ ’ , , . , , ’ ’ . ’ , , 5 , . 09,0! 5 
aint.way 178,819 77,775 923 ,782 664,282'| 2,745,010 1,998,360 14,200,151 12°763. 302 .205 1 5 
‘. t. of equipm't 244,922 195,869 aes wrt be 5,263,505 4,343,537 30,213,364 26,717,766 


, 4,197 , 243 197 ,898 157,966 1,168,965 1,929,510 
277 927 232.875 1,729,002 1,354,457|| 7 972,263 6,015,367 46,636,150 37,578,469 


=| Soe. Tot.exp..incl.oth. 722.564 520,559 _ 4.144.096 _3.070,511 a 801,504 12.988,940 95,601,455 80,935,158 | 112.818 128,225 
from railroad____ 3,046 —13,871 —151.270 —569,222|\| 783,402 2.244.276 4.195.267--1 175 307 44.667 —53.429 
Taxes (less war taxes) _ 19,935 16.604 122°116 96,164|| 1,066,692, "403/899 3/313.504 : "6. 
aco'lectible revenue. 179 67 637 5.545° 704 19'518 2, om ts 7,425 6.221 
ee taxes, &e_|_ —30.605 273.319 —666,024|| —288,834 1,839,672 _852,244—3.418,671 37,242 ~ 59.661 
Sat adib . —47,420 —504 995 7 782 743 | 587.349 1.686 240 502,107—4.023.962| 49.164 —53.67 
Avor. miles of r'd oper 773 772 773 772) 5153 5151 5153 515s oe. 3, 7. 
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, : | 1 
Birmingham Southern | Central of Georgia | Chicago & Eastern Illinois 
| 


——Month of June——- —Jan. 1 to June 30— —__-_Month of June— —Jan. 1 to June 30— |——Month June— — J 
EARNINGS. 1920. 1919. 1930. 1919. i920. 1919. 1930. 1919. 4 1920. a 1919. “T080. a “ioy0. 


$ | 
29 ,607 | 1,275 7,551,718 6. 155, 159) .. 810, 725 1,453,305 9,409,472 8,375,909 
wsenger revenue __. 7 | §40,4: 571 3.096 ,578 2 400.808 3401795 2,291,701 
Tot., incl. other rev. 2 : 291,70 12,239,723 1 ot re 3. ak 465 2,003,521 2,87 
xpenses—Maint. -way 3,794 ] 26,183 23.4 402, "388. 9: 1 8 1,940,704'| 319: 309,164 19 O00 OTe 


“2 of equipm’t_ »“004 els 44,344 ’ 78 | ; °°6 9°161. 999 | =O 943 ot ‘ 
Traffic expenses. 696 116 5,530 4,130 | 62,207 5R6 200 "298 | OF 36°7 o 4,435,858 


. 97 
Transportation exp : : 180,604 __ 136,258 | 1,048" 318,283 _ 5,517,201 _4,510,403||__ 984.494 825,445 5,797,563 
Tot.exp.,incl.oth. | 50.481 ___33,045 __277,611 __222.194 |"; : 520.: 097,059 _9,154,836|| 2,148,720 1.911.569 2, 414,004 














= 2,148,720 11,918,747 
et from railroad___. 5,602 14,097 oe 22,7 | ; 949,722'| 306,745 91,952 228,781 —408,211 


5 
axes (less war taxes) - 1,863 10,525 Vos | 80,’ 35,58 d 348,016'| 100,000 79,500 7, 
ncollectible revenue - 18 | 95 7 4,071 || 303 672 “79.000 474,094 
Net after taxes, &c_ eae pee VT cee OE ee TT : JD» 597 ,635 | 206,442 11,779 656,433 — 887,782 


—24, on 150 | 7s , 588,318); 323,053 —93,539 1,598,913 —1,288,072 
1,131 1,131 1, 











ver. miles of r’d oper. 31 29 | 9: 1,918 1,924 1,918). 1,130 
eile — & Maine | ry Central New England | Chicago & North Western 
—Month of June—— —Jan. O —NMonth of June— —Jan..1 to June 30— —Month o os —Jan 
EARNINGS. 1920. 1919. 1030. 1919. | 1930. 1919. 1920. 1919. 1920. / 1919. 1930: °° “1919. 

$ 


| $ 


. : ; 774, 8,624,397 8,130,065 46,648,577 4 2 
assenger revenue_..| 1,932,252 1,823,173 10,397,444 9,923,633 | 23,588 22,499  140,3 141947 3,192,990 3,259,312 16,803,642 is’ O53" O48 


Tot., incl. other rev. 6,120,307 38,402,714 32,045,780 658,842 483,023 3,057,399) |13,161,817 12,480,376 72,139,70 23 
xpenses—Maint. _way 948,491 5,959,0 4,563,058 | 172,422 142,840 923,250 738 2,947,743 2'032'586 11.560. 145 %. 802: 376 

aint. of equipm’t_ e+ ta teat et: S234 | 115,862 91,696 625,251|| 3,012, 400 2,282,112 16,993, 462 13,575, 620 
Traffic expenses__- 49,266 41, 120 »30 2,875 17,539 8,713 66,4 2 453 '424,4 9 
Transportation exp_ : ; 2,968,281 22,623. 107 18,229°5 840, 417 237,168 1,832,781 5,910,726 5,088, 236 35,588,817 29,826,509 


Tot.exp..incl.oth | 6,681,401 _ 5,177,051 38,989,595 30,819,097 | 652,690 __ 487,607 _ 3,676,886 2. 12,447,177 _9.768,056 67,191,268 55,453,561 
et from railroad ___- 8 Bt van ot + an Eee tt ee | 6,152 4,584 —S16. $27 58,521 | fit. sid 2, 112, 330 4,948,438 7,096,761 
axes (less War taxes) of, 9USe , Se | yy ede ; | 5, 475,000 4,025,620 
Uncollectible revenue 9.448 240 47,670 — 5 58 186), 83 477 5,069 m 850.900 
Net after taxes, &c_|___672,910 | __762,930 —2,036,373 | 176,594 | 2.072 _—20,589 —923,773 _—37,664||_—10,444 _ 2,236,842 __ 917.747 4,242,404 
et after rents | 296,130 750,355 4,505,826 77,279 | 37 845 —55,691 -1,622,988 —313,284|| —214,431 2,198,826 —179,634 3,87 
Aver. miles of r'd oper 2,304 2,258 2,284 2,258 i 301 301 301), 8,405 8,090 8,196 at O90 


Brooklyn Eastern District Term. Central Railroad of New Jersey|\Chicago Burlington & Quincy 


— Month of June— —Jan. 1 to June 30— |\——Month of —— —Jan. 1 to June os — Month o am ne—— —dJan. 1 to June 30— 
EARNINGS. - — — my 3g | ~ a 1919 1920. 1919. || 1020. . 1919. 1920. 1919. 


$ $ 
sight revenue 425,358 407,002 | 3,191,855 2,595,076 15,129,798 14,896,202||10,.334,258 8,048,506 57,755,053 47,617,051 
iat sevenne... 766.528 _'729'500 3,937,541 _ 3.710.636 3,070,116 _ 3,146,187 16,046,695 15,677,021 


Tot., incl. other rev. 9,906 0,1: (1,777 3,555,594 20,876,340 20,197,406 14, 767,613 12,219,535 83,918,674 68,485,084 
Expenses—Maint.way 404 : Oz 157,908 | 03 332,938 2 972|| 3,147,893 2,038,224 14.672,.633 10,735,258 
aint. of equipm’t. 6.546 4 43,039 | { 33: 29 3,174,295 2,808,658 17,978,147 14,027,360 


Traffic expenses _-_- 417 960 _ 176) 32,640 20,979 157 28,283|| 127,842 $2,337 728,236 521,494 
Transportation exp. 1d 325,095 | 2 067,032 1,569,888 11,478 055 9,885,705| 6,979,137 4,934,357 36,968,848 28,003,193 


Tot.exp.,incl.oth. 37,985 _ 104,230 __ 673,741 __652,566 2 3,585,413 2,817,171 21,256,419 18,456,254|/13,981,609 10,307,956 73,414,321 55,897,840 
et from railroad___. —24,655 —202,118 “—212,418 686, 363 738.423 380,079 1,741,152|, 786,004 1,911,578 10,504,352 12. 587,244 
axes (less war taxes) 6,033 4,506 37,273 29,342 264.855 157.428 1,504,515 (944.752 724,944 464,855 3.997.821 2,663,177 
Jncollectible revenue. | —2 131 151! 1,080 824 16,983 19,325 


Net after taxes, &c_|__10,113 _ —29,161 _—239,392 —-241,761), 508 _ 580,997—1,884,726 __796,248)|__ 59,980 _ 1,445,899 _ 6,489,547 _9,904,740 


Net after rents______- 5,239 —29,917 —246,755 —248,922|! 475,758 557,387—1,679,817 | 780,503' —419,672 1,027,975 4,799,842 8,586,831 
Aver. miles of r'd oper. 9 10 9 10) 86 685 686 685) 9,370 9,372 9,371 9,372 


Buffalo & Susquehanna RR Corp) Central Vermont } Chicago Great Western 


Month of June— —Jan. 1 to June 30—||——Month of June——- —Jan. 1 to June 30—||——Month of June-— —Jan. 1 to June 30— 
EARNINGS. 1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. || 1920. 1919. 1920. 1919. 


$ $ $ t $ 
Freight revenue 202,062 1.273.806 914,826 301,257 370,836 2,135,681 1,913, 354) 1,233,727 1,084,505 7 3999 ,744 
Passenger revenue _-_- 6,390 6,238 41,248 42,213) 97,972 82,480 524,345 475, 443) ‘474,724 567,328 2,589,893 
Tot., incl. other rev. 212,136 ¢ 1,343,872 1,006, 750) 453,457 507,854 3,020,173 2,629,991!) 1,882,800 1,785,432 10,971,401 
E nses— Maint.way a, 44,330 284 ,252 238,5 ots 3| 109,105 146,410 496, 9 § 538,376 "B05, 983 2,419,211 
aint. of equipm’'t- 715 592,253 513,393), 147,921 112, 614 885, 941 2 | $43, 358 3" 832,607 
Traffic expenses_-_-_ ) 13,592 10,647), 7,307 767 55,6 40,879) 32,5 21,102 176,2 
Transportation exp- , 503 ,986 363 ,407 || 338,054 290; "3 30 2,177, 888 1,721,328) 861,96 734, rai 5, 534" 224 
Tot.exp.,incl.oth. 255,482 __ 216,387 _1,452,200 1,172,058)| ; 577,201 3,743,449 3,069,433) 1,993,628 1,510,930 11,072,361 
Net from railroad_...| 43,345 : —108,327 —165, odd | —169,431 —69,346 —723,276 —439,442) —110,828 274,502 —100,96C 
Taxes (less war taxes) - 3,200 3,250 19,500 19,50 00) 17,400 17,400 104,400 104,400) $1,836 60,527 388,264 
Uncollectible revenue_ | 54 121)| 201 380 


Net after taxes, &c.| —46,.545 _—41,137 —127,828 isi s07| = —186,831 3 —827,730 _—543,963|| —192,865 _ 213,594 _—490,051 


Net after rents —781 —47,736 67,578 —262, 273 — —193, 951 —916,695 —558,381 | —270,778 139,511—1,028,428 -—-103,285 
Aver. miles of r'd oper. 296 296 296 296 413 13 413 413) 1,496 1,496 1,496 1,496 


Buffalo mochester rrr Charleston & Western Carolina|/Chicago Indianapolis & Louisville 
— Month of June—— —Jan. 1 to June i—_—Month o ——— —Jan. 1 to June 30—| aan 7) —_—— —Jan. 1 to June er 
EARNINGS. a -« % ~~ oe | - j — “1930. ~ | - 4 os 1920. 191 

Freight revenue 1,456,511 866,583 7,602,648 5,504, 044|| 194,251 128,885 1,296,278 1,099,339 937,213 705,049 4,653,965 3,762,463 
Passenger revenue _.- 140,301 126,796 809 ,360 732,746) 52,424 40,005 307 ,343 315,891)|__269,700 ___ 265,681 _1,496,449 1,336,682 


Tot., incl. otherrev.| 1,672,628 1,042,581 7 6,480, 096) 261,163 1,699,616 1,478,481)| 1,327, 44 1,081,445 6,984,955 5,604,327 
Expenses— Maint.way 393,541 250 ,367  f 132,256) | 62,752 347 ,868 262,473 175,891 118,544 837,56 


° 1 
aint. of equipm't. ), 95 404,796 ,260, 2.385.880). 56,741 29, 371,957 264,266 379,386 266, 492 2,208,543 1,362, 225 
Traffic expenses-_-. | rt ; 88,509 87,634) | 5,521 5,19 28,11: ,810 6 


' 191 113 24 29,98 5 3 
Transportation exp - 6. (856 4,251,781 3,.414,294|| 155.404 236 904.912 746.185 561,922 427.675 3,101.983 2,369,286 


A ES 


Tot.exp.,incl.oth. 1,304.05! 9,297,472 7,231. 723) | | _ 285,256 25,823 _ 1,676,158 _ 1,333,794 1,195,526 869.478 _ 6,562,400 4,678,181 
Net from railroad__--- ; —261,469 —523,.931 —75l1 626) ~~ —24,092 yf 23,457 144,686 132,470 211,967 422,555 926,145 
Taxes (less war taxes). 35,000 27 ,000 190,000 162,000) ,625 8,500 69,750 51,000 47,375 37,398 292,018 208,3 
Uncollectible revenue 2 652 444) 192 13 ‘315 239 


Net after taxes, &c.| —325,852 —-288,472 —-714,584 —914,071||_—35,717 — 46,292 93,686) | 84,902 174,555 130,221 717,516 


Net after rents —164,367 —297,328 336,353 —938, 212 —69,808 —164,991 89,587|| —48,536 106,580 —309,164 360,619 
Aver. miles of r'd oper. 589 589 589 5389 342 342 342 342, 654 657 654 


Canadian Pacific Lines (in Me) Chesapeake & Ohio Lines Chicago Junction 


——Month of Ma —Jan.1to May 31—_||——Month of June— —Jan. 1 to June 30—)||\——Month of oun ne—— ——Jan. 1 to June 
EARNINGS. 1990. 10}. 1020. 109. | 1920. 1919. 1020. 1919. 1990. 1019. 1090. 1918. 


Freight revenue 132,982 81,005 1,008,317 1,072,542), 5,629,023 14, 049 30. 837,214 25,326,961 
Passenger revenue- -- 29,079 31,574 302 ,406 298, 688) 973,200 651 4,939,961 7,454,267) 


Tot., incl. other rev 175,247 124,379 1,374,040 1,435, 195) | 7,089,677 914 38,886,264 34,778, 132| 255,839 310,094 
Expenses— Maint.way 60,861 57 ,368 238 ,91¢€ 192,522)! 1,112,639 30 5,349,360 5,531,386 67,84 59,54 
aint. of equipm't- 43,749 26,285 $42. 156\| 2,466,069 "329 10,743,975 7,535,899 65,769 43,079 
Traffic expenses... 2,899 2,545 13,066 | 88,839 471 "325,224 211,402) 57 85 
Transportation exp- 99 ,388 89 597 932 "455 958.539'| 3,002,643 ,64, 15,861,444 13,848, 434 378,128 245,387 


Tot.exp.,incl.oth. 210,969 178,791 1.549.988 1,524, 930 6,861,615 325,154 $3,2,6,811 2, 783,459) 522,648 352,637 
Net from railroad_...| —35,722 54.412 —175,947 —89,734'| 225 062 336,160 5,609,452 6,794, 673) —266,808 —42,542 — 
Taxes (less war taxes) - 2 53 , 61,000 55,000'| 229,810 1,298,860 1,026,840 2,993 2,128 
Unoollectible revenue- Cr45 ‘420 1,073 3,492) 

Net after taxes, &c.| -—47,922 , —236,947 —144, 734 || | —-1,701 1,213,739 4,309,519 _5,764,340'| —269,802 —44,671 
Net after rents —6§3 335 76,974 —316,706 —216,252 | 245, 461 1, 097, 402 5, 603, 409 5, on 939. —261,640 —11,831 
Aver. miles of r'd oper. 233 33 233 233 2,520 2.506 2,518 499 12 12 


Carolina Clinchfield & Ohio Chicago & Alton | Chicago Milwaukee & St Paul 
—Month of June— —Jan. 1 to June 30—, Month of June—— —Jan. 1 to June 30—)|——Month of June——- —Jan. 1 to June 30— 
EARNINGS. 1920. 19. 1920. 1919. | 1020. 1919. 1920. 1919. | 1920. 1919. 1930. 1919. 
Freight revenue 493,726 442,287 2,459,903 2,086,052 1,722,563 1,478,543 8,762,472 8,396,713), 9.544,358 8,862,647 51,773,695 48,957,408 
Passenger revenue -.- 39,676 31.392  ‘'169.357  (150.569)| ‘'611.492 ‘586.621 3.064.111 2°992'742|| 2.706.573 2,761,962 14,095,472 14,019,316 
Tot., incl. other rev. 481,039 2,713,454 2,277, 126 2,504,935 2,188,103 13,174,469 12,080,990||13,846,253 12,883,510 76,001 059 69,093,453 
Ex Maint.way 63,831 85,703 359,025 413,911 404,976 384.530 1.881.675 2.024,090|| 2,846,602 2,536,925 12 2,386,5 ,903 846 
aint. of equipm t. a 174,262 678,150 678,696) 560,863 655,548 3,566,861 3,346,414! 2.963, 0 3, 205, +94 19,181 S19 19. 923, ‘220 
Traffic expenses--- 7,4: 4,981 51,263 22'736 40,891 25,124 177.952  ‘'155,688|| _ 133,970 645,510 526.702 
Transportation exp- 177,844 121,273 854,284 735,626 | 1,007,675 892,032 6,019.376 5,288,260|| 5,833, '923 5,595, 381 36, 950. 529 32,851,777 


Tot.exp.,incl.oth. 397 580 2,015,292 1865,.786_ 2,091,342 2.010,655 12, C82,397 11.163.620 12,298, 228 11,717,943 71,914 L872 65,231,926 
Net from railroad_- 83,459 698,162 411,340 413,593 177,447 1,092,071 917,370)| 1,548,025 1,165, 567 4, 086,186 186 3,861,526 
Taxes (less war taxes) 28,830 16,300 91,673 81,500 60,047 55,496 389,094 338.554 674,262 ‘539.670 3,914,787 38. " 
Uncollectible revenue_ 55 142 11 321 231 1,035 1,073 7,042 1,737 32,419 14,718 

Net after taxes, &c-. 91,473 67,159 606 ,346 329 828 | 353 .223 121.719 701,942 577.743) 863 ,720 624,159 138. 980 646.279 


Net after rents 188,667 51,672 1,061,122  277,2894" 206,855 16,089 287,670 42,125) 227,631 629,575 —2,989,141 —114,585 
Aver. miles of r'd oper 282 282 282 282 1,050 1.050 1/050 1,050} 10,629 10,648 10.628 10,647 
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RAILWAY EARNINGS 


Chicago Peoria & St Louis | 
——Month of — ——Jan. 1 to May 31— 
1920. 1920. 1919. 


(Vou. 111. 




















Colorado & Southern System §(Delaware Lackawanna & Weste 
Colorado & Southern —NMonth of June— —dJan. 1 to June 30 
'|\——Month of June— —Jan. 1 to vom a 1919. 1930. a 


| $ $ 
4,819,065 13,875 ge A 22,698,322 24,930,54 
1,045,170 | 20,469 994,158 5,780,567 5,610,34 
6, 190, 811. 6,622, 859 6,230,382 33, 162, 829 
rat "862. 057 717.726 
28'' 1 471, 555 1,332,721 
337 77,196 37.876 435,9: 
| 2,934, ‘403 ve 671 16,875,340 


5,605,698 | 5,602,501 4,702,905 30,665,269 
et ee rome pee ee Ts 


1,149,284 1,070,387 1,020,35/ 1,527,474 2,497,560 
"341,145 282,000 389,533 318,427 2,133,333 
| 77 9,985 1,170 


EARNINGS. 


$ || 1920. 1919. 1920. 
74,108 
93.065) 
496,282! 
150,584) 
250,1 
5 
‘ 
7 


3 
106,139 
26 .969 20 541 
153,113 135,427 
45 046 36 ,289 
a 65,290 


; 2,968 5) 

86.416 79,908 7|| 
Te-.22p.,incl.oth./ 206,206 193,224 859,299 7 3|| 1,052,387 
Net from railroad - —57,797 —78,218 —271,451|| 113,932 
(less war taxes) - 7 400 26 .400 29,566}, 59,791 
noolicctible revenue - 15 572 
53,568 


88.472 —123.189 
247 ‘247 } OT 090 
Chicago Rock Island & Gulf | 
——Month of June—— —Jan 
1920. 1919. 


242,378 
84,262 


» 
115,948 08|| 853,015 


339, 056 
1,166,320 
262,256 
305,913 
11,652 
409,753 


621,609 
102 813 


Hy ¢ ,081 
42 ,644 
283 839 

10,951 
388 052 31 
d 


749,604 
211,522 


l, 019, 405 


4,919,663 
1,209,742 


6.74 754, 933 











34,162,32 


61,353 
2,407 ,326 











53 | 
10,52 
$71 
7,73 924,009 
—S 

95,396 
47,000 
28 


1,778 2,303 
806,360, __786,067 


woe 
838,382 717,280 
1,099 1,099 








48,367 


24,019 
1,099 


‘ i Fort Worth & Denver City 
. 1 to June ia of June— —dJan 
a at -- J a: ot 1920. 


2,279,418 1,575, 375) 617,951 517,154 3,661,827 
580,439 481,708!) 337'988 297.338 1.897.001 
347,162 3,154,463 2.176,504|| ; 

62,048 475,167 396, 403) at et 73 
73, 70,565 443,960) 

8,133 
176,768 


333,762 
13,400 
eked | 


630,696 
707,272 
956 


1,199,065 
1,162,741 
955 


363 .056 
506,389 
- 956 


Denver & Rio Grande 
1 to June 30— ——Month of —_—— —Jan. 1 to June 30 
cn: 1 i —_ 1920. 19. 


| 
2,840 1,843,887 12,320,168 
3.476.117 1 eat 654 (547.507 3,104,729 


4, 989. 915|| 2, 539. 872 2,569,432 16,848,888 
8:451| 1/986 496.089 
375.385) oer" 681 
26:935|| 34,359 
1,879.990|| 1,246,230 


5,336,098 3, 595,221) 2,797,056 
—457,133 


253,317 564,525 1,394,693) 448,033 3,322 
19,250 136,200 115,500) 136,000 115,000 762, 
71 891 829 29 360 15,368 

233 996 427,433 1,278,363); —593,213 332,672 2,544,712 


230,642 41,445 1,222,510|| —398,803 350,745 “2.987.785 ‘1,678 
454 454 454 585 2,593 2,585 
Denver & Salt Lake 


— Month of ——— —Jan. 1 to June 30 
1920. ~ 1920. ws 


3| | 

—301 030) | 

Net after ren —313,336| 
Aver. miles of fra oper. 247) 
EARNINGS. 


413,960 
111,948 











999, 
150,525 
238,288 
7,9 
428,570 
859,618 
140,345 
23, — 


, ,587 
951,293 6,045,301 
2,121,398 13,526 


2,966 39,6 
322,801 2,688,554 


590,105 


41,151 
1,036" 531 
1,993,870) 


182,634 | | 
78,929 | 
293 || 


46,421 
1,252,670 
2,328. 957 

$25,506 

99,367 

166 














17,833 


122,452 
125,614 
461 








242 
—},297 
474 


725,972 


103,411) 
699,952 
461 


Chicago Rock Island & Pacific 


——Month of June— —Jan. 1 to June 30— 
1920. 1919. 1930 ° "1919. 


117,237 
after ren 91,252 
. miles are aoa. 454 


Trinity & Brazos Valley 
——Month of oo —dJan. 1 to Ju 


1920. 1920. a 
3 N 


ne 3 
1919. 
x 


BARNINGS. « 
7 ,229,747 


Wet after taxes \c. 


after rente 
. miles o 


E/ RNINGS. 


Tot., incl. other rev. 


Maint.way 

. of equipm’t. 
Ee: expenses... 
exp. 


Tot.exp. sincl.oth. 


from railroad... 
eee 
ble revenue. 


Wet after taxes... 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS 


Tot.exp.,incl.oth. 
@ from railroad... - 
eaean 
ble revenue. 

after ren 
gop pr 


EARNINGS. 


3,002 ,885 


$ 
32,052,269 
9 14,064,052 


61,846 
20,318 


687,794 
118,950 


448,131 
1,109,847 


207 ,600 
48,257 


254,432 
42,391 


oan ane 
165,865 


999,148 
163,47 





,| 10,999,228 
693 


5 49,082,818 
7,996,587 
11,954,973 

585,932 
22,194,148 








44,153,199) | 


4,929,853 
2,092,204 
3,163 


5,125,176 
609,450 
4,80 





161,989 


86,211 
35,025 
50, ert 
55. 005 


148,143 


865,253 
392,416 
280 833 

12,128 
409 416 


1,146,435 


338,241 


587 ,564 
222,965 
260,695 

10,143 
351,100 





—36,416 


—61 ,932 


5,714 
l 


—281,181 
398 


—330 776 
34,287 


j 





267 ,059 
65,550 
49,146 

929 

108,787 


304,405 
97 ,982 
82,843 

895 

141 ,464 


1,157,709 
‘37 


9,107 
i 903 


16 
698" 487 


1,202.98 
11,676 
527" 62 


742161 





232,586 


ae 


34,473 


326,988 _1,59% 
—22,583 5 890 


1,599,599 





00.593 
70 


1,715,978 


—512,$ F< 
54,008 
47 








—36 581 


378,939 1 


7 662 


. 
1,649,289 
702,736 


1 te 


Chicago St Paul Minn & Omaha 
——— of June— —Jan. 1 to vung 20— 


1919. 
$ 


1,423,795 
‘707,928 


2,510,920 


2,834 ,290) 
1,089,773 
7,620 


1,865,968) 
7,594 





1920. 


9,599,314 8,259,877 
3,842,749 3,487,037 


~ —43 626 


—1/7,919 66,650 
368 368 


1920. 

$ 
72,896 
34,386 





—f7 648 —329,688 


—373 069 —379 et 


Wichita wens 


— Month of June— —Jan 


1919. 
3 
29,440 
26,341 


1920. 
3 


551,717 
__227,599 


1 to June 


—335.135, 


"| 
o—| 
191 | 

x | 
254,440 
138, 874 


35.471 


28,209 
255 


—32,837 


255 


—31,593 —502,292 
—553, ty 


567 ,040 


Fes om 


255 


Detroit & mittee 


1920. 
3 


121,609 
33,104 


$ 
98,395 
29,745 


3 
594,890 
201,014 


i——Month of June—— —Jan. 1 to June 30— 
1919. 1920. 1919. 


$ 
505,671 
174,768 





2,540,919 
505,583 
436,524 

31,169 


2,285,647 
437,68 
444,283 
15,985 
1,129,309 


14,754,295 12,640,379 
1,786,274 1,709,343 
2,721,872 2,403,896 

145,332 117,498 

6,825,186 6,198,067 





113,923 
35,120 
6,3 


70,505 
12,410 


’ 


288 
30,080 


836, Fs 


845 
378,743 


422,138) 
031 


2/184, 
204,311. 


163,582 
29,939 
41,5359 

2,201 
78,959 


136,489 
23,603 


881,433 
159,107 
250,430 
48a 
9,404 


719,953 





2 850 


$2,107 
573 


1 860,631 


182,665 
105,937 
157 


9.833 ,553 8,773,605 


2,761,929 1,763,795 
782,291 "620,864 
3,074 2,030 





111,637 


2,285 
5,707 


55,656 


14,3849 
4,188 
60 


701,051 
= 


135,061 
33,000 


385,077 | 


37,060. 
25,131) 
148 


159,683 


3,899 
11,654 


126,277 


cee Se ts 


10,211 
10,331 


926,726 
—45,293 


83,767 





242,319 
ee kt 


515,105 
22 ,063 


76,573 


~ 45,601 
1,749 


1919. 
9 


263 ,682 
20,265 





1 976,564 


1,140,900 
1,884,963 
1,749 


sa be St: | 
49 


Chicago Terre Haute & Siuseteanat 
—— of June—— —Jan. 1 to June 20—| 


1920. 
$ 


2, ry? 808 1,677,555) 


140,566 126,820 


—11,278 
256 


10,600 
10,277 
356 


101,949 


23,489 
256 


11,7280 


3,750) 
256) 





Month of M: 





547 432 
71,225 
1. ,280 
4,883 


201,248 


291,829 
50,925 
152,105 
3,153 
136,660 


2,470,562 1,847,296) 
354,229 311 Bet 
847,654 896, 

25,926 20, 546 

1,041,470 742,788. 





434,725 


112,707 
19,500 


352,518 


—0 ,688 
14,500 
16 


2,342,805 2,031,588 


127,756 —184,291 
114;000 87,000, 





93 ,207 


136 oe 


— Month 
1920. 
$ 
280,270 
59,220 


—75,189 
—73, : 4 


Cincinnati Mae & West! 


onth of June— —Jan 


1919. 
$ 


167,741 
57,002 


13,756. —271,308 


410, 465 —263, so) 


lied | 
1930. ite as 


1,512,647 


941,069 
314,241 


304,238) 


$ 
63 ,737 
1] ,454 


-Jan. 1 to May 31— 
1920. i919. 


3 
271,202 
63 ,562 


314,104 
63.141. 


4,918 
376 


—129,060 
—638,234 


376 


Detroit & Toledo Shore Line 


1920. 
179,590 


1919. 
149,464 


——Jan.1to Ma 


1920. 
703 ,444 


3i-—— 
919. 


714,542 





154,179 
12.719 
444 
46,383 


705,012 
0,813 
80,413 
7,476 
279,597 


735,293 
53,486 
57 ,395 

1,56 

208,618 





77,456 
76,723 
8,250 


451,167 


253 B44 
35,800 


; 330,652 


404,641 
44,745 





— Mon 
l 


89,259 


61,025 
61 


68.473 


61,769 
61 


216,582 
86,426 
61 


359, 888 
323,315 
61 


Detroit Toledo & Ironton 


920. 
3 —_ 
367,275 
16,959 


th of June— 


1919. 
$ 
288,922 
11 ,593 


1920. 


3 
2,005,195 
$8,225 


—Jan. 1 to June 30— 


1919 
1,528,988 
68,623 





361 a3 
58, 
133, e72 
8,442 
157 ,928 


exp 
377,938 


248,045 


146280 
293,927 


2,036,036 
314,147 

b+ 019 
6,331 

936 814 
—————— 
2,159,812 


1,381,004 


“T.600.484, 





79,051 
38,401 
Soe ‘2 


33, 580 


354,616 
98 ,361 
85.629 


9,856 
186,594 


402,772 
122.005 


8,541 
173,616 


408,573 
129,658 

7/112 
200,735 


269,601 
101,494 
75,995 
2,343 
117,481 


1,716,582 
517,337 
615,409 

16,124 
$53,159 





95,164 


406.505 


478,925 


395 582 


—40 ,965 —3,732 
30,839 32 


309 ,924 
—— oF 


—40 ,322 
8,500 
39 


eo ee 
28, 152) 8,669 


—16,083 —45,881 


—123,825 
13,538 10,243 


—219,480) 
78, mae: 


61 458 6.890 
— 23.003 
—22 ,267 

141 


— 56,124 
—bo1 5 





— 29 622 
i 


— 202 087 


—280, 938, 
—225, ast 24 


—15,727 
—314,895) 
321 


—16,849 
142 


—79,015 
~—~160.aee 
41 454 


—48 862 
—51,780 
457 


Duluth & Iron Range 


Net after ren 
Aver. wo Coys a OR 





Colorado & Wyoming | Delaware & Hudson 


EARNINGS. 


920 


1919. 
3 
23,403 
1,088 


aaah of June—— —Jan. 1 to June 13°-| 


1920. 
$ 
114,891 
5,459 


1919. 


3 
] 15,597) es eet 
‘,200 268,151 


—RNMonth o _——— —Jan 
i920 7 19: 


1919. 
$ 


248 ,753 


1920. 
$ 


3 
2,461,420 1S. 524,084 13°675,485 
1 327,241) 


1,459,730 


l to June s0— 
1919 


— ane of —_—— —Jan. 1 to 


920. 


3 
1,449,051 
21,803 


1919. 


1920. 
% 


3 
1,178,769 3,153,217 
20,586 134,874 


June 30— 
1919. 


> 
ee tt OFS 
13,449 





451,866 
75,041 
110,361 
1,264 
220,197 


569,387 | 


4,118, B67 
28, SOG) 821 


1,126; 069 
36,6 
2,188, 839 





229, 


0,13: 
1,191,367 


2,869,306 18, 43 arr 
83 neat! 


9.55. 904 








1,630,993 
144,495 


127,213 
1,272 
307,789 


1,287,086 


125,412 
105,613 

464 
247 ,644 


3,574,599 


616,410 
670,280 


4 . 4 ‘ 3 
1 064,864 


3 335 757 
455, 





431,484 2,355,739 #8.591,505 14 


449, a 4,177,079 \y 2,460,716 
railroad. ; 20,377 120, 130 | >a 511 913,559; —476,558 1,000,527 794,542 1,113,883 
(less War taxes) . 4,000 30,000 24 000 | 8i, 59,571 481,342 357 |: 3.805 64,151 187,9 8 
revenue. 4% 4°%8 ae 81 49 : 512 

Net after taxes, &c. 1,513 16,902 = 96,1 30 | } —140.011 45° 52 —-955.139 576. 917,066 "30,341 925.412 
Nes after rents — 1,588 13,866 —21,22 79, 016 155,61, 400,931 —-BH8,099 9% | 921, aie (29,511 1,025,515 
Aver. mfies of r'd oper 43 41 43 858 852 852 292 998 


630,466 491.544 

















1.107 344 
————_——— 
1,131,104 
29% 

















AUG., 1920.) 


RAILWAY EARNINGS 








EARNINGS. 


aint. 7. way 
m’t. 
Traffic expenses Me 


Transportation exp. 
Tot.exp.,incl.oth. 
Hes from railroad... 
Taxes (less war taxes) _ m 
Uncollectible revenue_ 
Net after taxes, &c_ 


Aver. miles of r’d oper. 


EARNINGS. 


er revenue _._ 
Tot., incl. other rev. 
"Haine. of equip -way 
f equipm’'t. 
expenses... 
on Re re exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. uiiles ef r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue ... 
Tot., incl. other rev. 
E Maint t.way 
aint. of equipm’t. 


expenses 
Transportation exp. 


Tot.exp.,incl.oth.| _ 


Net from 

Taxes (less war taxes). m 

Uncollectible revenue. 
Net after ~ &c. 

Net after ren 

Aver. miles ae r’d oper. 


EARNINGS. 


Freight revenue 
grad reenue... 


Maint. way 
. of equipm’t_ 


expenses 
Transportation exp - 
Tot.exp.,.incl.oth. 

Net from 
Taxes (less war taxes) - vs 
Uncolliectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue ..-. 
aes inci. other rev. 
Maint. way 

ne — of equipm't. 


expenses 

Fee ee re exp. 

Tot.exp.,incl.oth. 

Net from railroad _--_- 

Taxes (less war taxes) _ 

ncollectible revenue. 
Net after ag &c_ 


Net after ren 
Aver. miles ofr’ d oper. 


EARNINGS. 


Passenger revenue. -.- 
mt inc!. other rev 
Maint. way 

aa. of equipm't. 


Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from raijroad_-.-- 
Taxes (les war taxes) - 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot.. incl. oiher rev. 
Maint.way | 
t. of equipm’'t- 
expenses _ _. 
Transpertation exp - 
Tot.exp.,incl.oth. 
nos -; og na 
Fax hectible revenue- 
Net after taxes, &c_ 
Net after rents 

Aver. miles of r'd oper. 


Duluth Missabe & Northern 
— Month of June—— —Jan. 1 to June 30— 
1920. 1920. igee 


$ 
2, oy 310 3,101,060 5,112,176 7,775,428 
.489 47,596 292.814 256,810 


1920. 1919. 
611,021 


122,819 


Erie System (Concluded) 


hicago & 
——Month of June—— —Jan. 1 to vue ——~ 


192v. 
4,395,563 
"388,940 


3,980,438 
569,945 


— 


Georgia & Florida 
——Month of June— —Jan. 1 to Jung, O— 
1920. 1919. aug. 


$ 3 
74,219 43,571 449,975 
24,809 


331,391 
19,111 _ 138,720 


108,778 


° 





5,127 1,094,939 


140,268 136.574 ‘(924.665 788,241 
2.585 1,580 161,161 12.618 
492'246 478.262 1.551.628 1,630,973 


Sie bi 3,209,797 5,967,174 8,300,020) 
304,857 2 864,574 





808,418 
145,440 
130,266 


10,16 
387,513 


5,358,902 
582,923 
3.76 
82,113 
2,863,393 


4,952,460 
568,144 
894,164 


64,350 
2,580,688 


67,243 661,828 
21:570 360.881 
93: 83 139.523 

470,248 


108,606 
68,776 
25,722 

7,11 
75,258 





965.700 864.045 3,72: 


2,143,524 2,345,751 2,243,989 4,890,015 
158,474 Cr30.940 515.058 230,707 





1.185, _3.410,004 | ~ 





703 457 
104,960 
27, ong 


4,687,663 
671,238 
239,545 

380 





4,294,212)| 


658,248 
183,930 


7 
1,7 
51,194 
187,094 103,502 _1,048,151 
—74,487 5259 —386,322 
6,280 4,201 37 498 





631,548 
aoa 


25,219 
775 





1,985,049 2.376.692 1,928,416 4,659,308 
1,974,744 2,376,633 1,950,205 4,738,392 
406 410 406 410 


Duluth South Shore & Atlantic 
— Month of June—— —Jan. 1 to June 30— 
ws - 1920. 1919. 


. $ 
294,935 1,576,093 1,488,093 
106.476 561,438 530,935 





77 oe 
25 ,406 
269 


235,194 
—66,014 
269 


1919. 


1920. 
3 3 

14,778 

78,024 


14,228 
81,497 


431,313 
—989,582 
269 


New Jersey & New York 
—Month of June—— —Jan 


1 to 
1920. 
3 


78,119 
467,768 


474,237) | 


—12,534 

269 

June 30— 
amp? 


77,082 
401,976 


188,98 


—186,02 
348 


—84,784 _—-40,461 —424.065 
~-87,792 —39,308 —449,084 
405 348 405 


Grand Trunk System 

a pg & St a 9 = mi 

—— Vi On 0 une— —vJan t une 
ig20.  “Si9 Ohig) ° MSS 

157,445 285,552 1,080,569 1,555,54 

37,852 42,025 ‘191,447  203,1 





431,798 2,453,811 2,151,127 
100,465 511,744 426,164 


67,589 
184,662 


1,083 ,634 
31,172 36,778 
1,259,883 1,130,191 





104,460 
13,303 
16,804 

1,065 
65,522 


592,855 
104,575 
373,041 


505,200 
52,862 
98,366 

3,637 
334,461 


225,783 362,617 1.473.935 2,130,206 
74.957 86,044 '395:727 ‘577.890 
74,250 35. 074 261.189 257.727 

151'969 


3,329 16,8 
173,627 938:063 1,284,575 





2,372,162 


81,649 
41,000 
101 


2,081,626 
69,500 
123,002 

59 


373,577 
58,220 
28,000 





83,413 
15,02 


, 


99,060 
5,400 
927 


563,101 


29,754 
13,436 
12 


501,749 
3,451 
00 


, 


|__ 351,767 312,189 1,900,526 2,522,173 


—125,984 50,428 —426,590 —391, 
31,679 11,500 05.183 





25,161 
25,524 
614 


30,195 
25,701 
615 


—53,561 
—100,686 
615 


— 59,452 
—152,862 
614 


Duluth Winnipeg & Pacific 
— Month of June—— —Jan. 1 to June 30— 
1920. 1919. 1920. 1919. 


$ $ 3 
177,543 102,023 1,000,208 


$ 
787,456 
24,446 21,005 162,935 


141 018 





10,967 
—6,684 
47 


3,472 
—15,104 
47 


1919. 


3 
507,399 
145,981 


_—- 
644,604 


16,305 
—123,475 
47 


Florida East Coast 
— Month of June—— —Jan. 1 to June 30— 


1920. 
$ 


3,980,423 
2,265,137 


—16,770 
“208.018 


1919. 


$ 
3,050,499 
1,748,070 


—157,664 38,928 —519,828 —460,966 
—218,082 34,091 —799,586 —300,494 
166 166 166 166 


Chicago Detroit & Canada Gr, Trunk Jct, 
—NMonth of June— —Jan. 1 to June 30— 
1930. t tOK0. 1920. . 1919. 


84,086 539,913 
8'230 83.120 


1 711,857 


107,146 





206 ,633 129,356 1,185,212 
8, 2 40,109 
33,901 35,475 
4,663 2,183 
90,740 58,309 
133,5 


964,484 
164,641 
187 ,649 

13,656 








554 
568 
1 





1.08) {a8 


161,522 
,667 
374,440 


734,142 
118,782 
136,003 
7,852 
356,212 











7,249,706 
792,670 
023 


54,084 
2,529,494 


5,390,728 
879,257 
967,916 


48,989 
2,543,725 


949,884 


74, 
93,898 
4,233 


745,782 

102,506 

160,970 
7,959 

427,346 406,165 





625,754 
108,387 
16,680 


__728,862 


302,862 
39,822 


4,639,411 
2,610,294 
237,339 


4,595,197 
795,530 
196,949 


719,705 592,017 


~ 8855 “amaes 


4.279 26, 530 





—10,710 
178 


76,188 
80,712 
178 


50,984 
80, 





8 
178 


—Jan, 1 to June s0— 


1920. 





91,084 
97,338 
764 


os 
44,251 
69,169 


1919. 
$ 


40,091 
62,650 


2,372,614 


2,113,250 
764 


Fonda Johnstown & Gloversville 
i—_—Month of June—— —Jan 


1920. 
227 ,482 
409,549 


1 to June 30— 
1919. 


597,697 
626,761 
764 


183,159 
373,649 


67,856 
7,314 
62 


a 332 7 


108,291 aaa 339 984 


Detroit Grand Haven & ce 


—NMonth of June— —Jan Lo ume, wee 
1920. 1919. 1920. 


256,630 279,557 1,392,441 1,433,961 
37,722 39,053 254,261 231,747 








607 ,606 557 ,456 
79,419 81,646 
180,636 162, 570 


1,660 
470.790 375.855 











™‘“~ 


119,308 

* 11,179 
10,142 
501 
39,175 


108,330 
11,570 


598 
35,324 


669,052 
77,519 
63,695 


2,675 
241,314 


579,818 
60,283 
53,613 


253 
224,603 





370,078 1,924,021 1,883,163 
48.742 (340.962 226.1 
48,982 


5,00 30, 
192,274 1,354,396 1,030,007 





754,938 642,359 
—84,903 








15,110); 





72,830 
46,478 47,399 
5,07 4,900 


60,930, 


429,801 


239,251 
30,100 


370,394) 


209,423 
29,400 


306,953 


63,124 
88 066 


2,292,566 1,646 7 
—368,544 ’ 
25,602 
1,427 





—7,650 —162,531 —100,014 
“eee Save 150,13} 


Elgin Joliet & Eastern 


— Month of June— —Jan. 1 to June 30—|| 
1920. — 1930. ~ wa 


$ 
1,923,921 1,250,035 6,471,361 8,793,548 
6 4 27 


' 


41,403 





| 


32,492 40,540 
88 88 


Fort Smith & Western 
— Month of June— —Jan. 1 to June 30— 
1920. 1919. 1920. 9. 


3 
75,535 


83,503 
31,118 25,988 


42,499 


209,151 


184,493 
‘88 


3 
621,177 
174, 


180,023} 


170,981 
88 


191 


br 
508,459 
146,187 


19,936 
"B25 
—388,806 209,370 


8. 731,075 1,075 221,249 l 
Grand Trunk Western. 


i_—Month of June —Jan. 1 to June 
a 19}9. 1920. 194 


872,389 901,826 5,099,058 
239,010 285,751 1,215,254 


—139 665 
—216,297 
195 








z0—= 











2,135,894 1,462,385 7,362,843 10,254,004 
218,609 146,687 


7 ‘909,434 
430,795 459.557 1,836. 270 2,603,285 
704,575 





125,342 1% 381 
28,753 

34,559 

4,439 


50,858 


a 
358,09 
16.732 





703,831 
141,509 
178. 8.951) 
96) 132 








1,200,721 1,269,024 6,960,377 ¢ 
206,855 138,344 '785,401 
73,048 194,835 2,114,256 1, 
28,180 16,192 104,601 
716:913 _466;722 3,531'610 2.696.431 








0 ‘46 

1.575 _ 683,589 2.871 581 4,005,682 
L403.159 322,763 5,657,955 7,711,477 
38.734 


139,622 1,704,888 2,542,526 
53,250 108, tee 317,896 


130,889 


; 108,349 


1,032 
000 


878,680 
ms 


649,670 
54,160 
30, 000) 





| 
3 
) 
} 


1,391,229 858 66. 328 426 es 
etre at == tT 
410,35 131,951 1,524, 
3 284,610 a A 








51,083 





693,915 


86,372 
477,374 
834 


46,342 
833 


513,286 _ 2,224,630 
591,182 2,012,893 
832 833 
El Paso & Southwestern 

onth of ‘oa. —Jan. 1 to May 31— 

1920. 1919. 1920. 1919. 
750,437 
8,687 


819,371 


4,152,221 
, 178,642 


4,100,658 
1,094,306 869,536 


—4,120 
—1,297 
3 253 


Galveston Wharf 


—51,143 
— 43,135 
253 


—NMonth of June— —dJan 


1920. 1919. 
% $ 


1920. 
3 


23, sal 
60, 853 


—241,591 373,738 152,553 


—486,934 9 34 486,934 $44,675 “—430, oot T 
cual g MA 


—190,508 , 
1,299, : 
st 


|——Month of —_— —Jan. 1 to June 30— 


1920. 


3 
7,492,288 
1,818,545 


1919. 1920. os 


).721 34,432,294 
661 542, 066 





1,021,969 1,053,023 
178.427 ‘123.055 


5,681,762 5,233,845 
1, "632,131 





132, 594 
29,847 


77,240 
15,580 





'|10,492,912 
| 120 


434 47,272,18 
482 9,539, 390 


209,747 
17,6 
315,689 


202,575 
»740 
300 ,841 


1,077,321 a ! 314 
64,702 7,508 
1,540,559 1 439) 828 





l ,163 
42 
30,418 


13 
28 ,486 


94,660 





116 


},801 20 ,966 888 





781,901 


668,137 3.974.389 3,267,144 





240 ,068 384,886 1,702,373 1,966,700 
100, a 48,363 422,074 284,354 





57,441 


19,799 
12,300 


91,920 
40,673 
16,600 


332,778) 


70.606 48,331,047 41,686, 


136,424 
92,200 


70,845. 
72,100 





50,66 5,909,387 5,585,352 
129 4, sk 702 2,756,058 
575 1,108 3, 5S 








336 502 1 .279 834 1,681,952) 
on. 768 1,221,735 1,669,262 
1,027 1,027 11,027 


Erie pystem 


onth of June—— —Jan. 1 to Juss 


1919. 1920. 
,644,683 34,440,443 31,641,335 
1,198,011 6,098,614 6,297,185 





34 
139,319 
135,436 

1,027 


——_M 
1920. 


3,791 


- 


24,073 7,499 


25,527 7,499 
13 13 


44,224 


sec ee ee er 


55,066 
13 


Georgia 


—NMonth of June— —dJan. 1 to June 
1920. 


1919. 
3 


256,910 
115,146 


342,905 
138,591 


1920. 
2,106,958 
806,563 


‘se 
1919. | 
1,889,611 

858,056 








}. 862 1 mr 576 _ 2,825,696 
,306 2. 29, 66 89€ 
8,244 8,173 8,25 


aiaieen Bay & Western 
— Month of “ae —Jan. 1 to Ju 
—- l 920. 
70,952 
18,395 





= 


Ow 


a °F 


© 
_ 


69,293 
17,443 


oles 





7,531,199 45,695,796 41,831,624 
1,102,379 6,389,220 5,024,813 
2,227, ‘72 16,107,475 14, 367, (605 


54,105 ,198 357 ,793 
3,345,073 24,524,405 21,473,187 


397,202 
41,669 
74,395 
11,239 

238,890 


3,165,020 
390,835 


683,650 
37,353 
1,752,913 


2,954,220 
316,727) 
482,422 

46,40 

1,435,341 





92,106 
13,818 
28 ,606 

1,148 
39,879 








— 
G00] Gr 








we eer 
Honk o003|§ 
© = Soh | GO 





6,960,784 49.258.124 42,668,531 





3,496 
52 


384,228 


3,0) 


6,381 
639 
5,700 

20 


1 

















3 


2,381,881 


ox es, 


572,339 | 
36,700° 


as 


84.898 


or 





4,390 





aw ' 70 Be 3 817 1, 4 147 
‘585 4,174 1.625 12,177 
2,361,231 


—586,379 woe 765-5085. 772—2,361, 








-1,148,553 ad 020—4,585,392—2, aia 6 002 
1.989 1,989 1,989 1,989 


7,024 
15,309 





328 


112,918 


29,047 
328 


535.584 |_ 





594,409 
328 


2,817 —22.370 
7, 573 —15,064 
"252 "252 











RAILWAY EARNINGS (Vou. 111. 








T 
Gulf & Ship Island | Me City Mex & Cs Ry of Texas, 
—— ‘_. ”~—_--_ —_ t Ti 
1090. oo M39. ino. OU 19. || i026" oo tgi9. 1980. BO 


194,843 125,832 
50,243 22,546 


Lehigh & New England 


—NMonth of June— —Jan. 1 to J 30— 
- y 1919. 1920. “1919. 


$ 
295,633 1,977,868 
127-503 1'509  12'952 
he Tae Pet 
8  202°580)| 5 
oar fan + 58.718 463.919 
18/885 019 —33:795 
463.714 103 072 770'943 
221,665 


1.176.345 854,940) 1,609,298 
—355,228 —368,394) 85,994 466,873 
38'344 29/905) 7380 «80,932 

327 2| 
—393.900 —398.302)| 
—71,066 —388,320 —404,334) 
465 465 465 


Kansas City Southern System 
| Mo Kansas City Southern 
eye 


EARNINGS. 


$ 
1 ,487 ,533 
9,702 


1,591,508 
256,811 
351,856 
° 15,912 
602,278 


1,281,967 


3 
838,167 619,095 


223,345 
1,176,490 
302 ,691 
277,119 
24,517 
480 ,757 
1,144,923 


31,567 
56,988 
237 
—8§l1 012)| 


—25 658 —0 359 
wee oe 

1,563 —73, 611 || | —58,771 

307 307 | | 465 


141,441 
45,319 


204,974 
63,772 
46,811 

4,106 


638,678)| | 
205,326 | 


926, 658) 


61,068 
14 895 


37,485 
44,397 

1,816 
56,136 


—65,776 
5,000 


382,575 
72,833 | 








262,390 
58,326 
49:116 

777 
108,018 ___ 85,060 
ae PA PDE 
29,618  —4,939 
11;020 811,558 
72 31 


155,370 
69,099 
43,312 

3,908 
84,783 
208 ,804 


—53 ,434 
6,925 


Maint.way 
a of equipm’ t.| 


3 | 
388, 084 358.364 


29. 475 | | 
—51.453)| 
SO | | 











Tot.exp.,incl oth. 

Net from railroad. ._-_. 

Taxes (less war taxes). 

Uncollectible revenue- 
Net after taxes, &e.| 


Net after ren 
Aver. miles of r’d oper. 








78,614 
76,203 
234 


—16 528 
—13,325 
307 


Gulf Mobile & Northern | 
onth of June—— —Jan. 1 to June 30—'| 


1920. 1919. 1920. 1919. 

$ $ + $ 920. 1919. 1920. 1919. 

231,763 168,092 1,335,919 933,199) | 1,131,494 78 6,546 ,356 
53,537 44,111 321,444 —-244,367|| 246,892 1,395,591 
301,458 223,777 1,806,652 1,244, 001! 1,473,339 
134,392 46,336 549,633  270,799| 247,658 
80,157 46,973 414,864 328,040) 288 596 
9,343 6 ,292 58,050 31,587|| _ 31,138 
138,091 _-116.493 __—- 786,620 __612,995)|__ 565,581 
Tot.exp.incl.oth.} 375.953 224.130 _ 1,889,516 _1,299.632)| 1,194,865 | 1,014,374 6,881,244 
Net trom railroad_.-.} —74,494 —352 —82,864 —55, 630) 270,474 46,380 1,622, 1,722|| —970,409 
Taxes (less war taxes) - 13,746 11,635 79,701 65,923); 71,968 61,255 5, 206 ,000 
Uncollectible revenue. 35 440 28 0) 49 623 1,389 3,2! Cr9 
Net after ae —12.023 —163,006 _—121,835||__206.455 15,498 _1,224,562 -1,176,419 __344,723—5,095,251 


Net after ren —8,140 —194,037 = erTl 132,132 36,357 930,160 -1,228,746  300,721—4,979,254 570,534 
Aver. mn hays oF oper. 424 469 424) | 779 774 779 74 435 1,435 1,435 1,435 


Los Angeles & Salt Lake 


—70.776 385,941 


434,243 
Lehigh vom 


——Month of June— —Jan. 1 to 
1920. oe oh 1930. 


4,789,463 4, one" 2ae 24, 910, 41 
658 ,496 41 3,276,56 


1 
7 
5,910,834 5, is Oi 30, 969, 44] 
1 802 Ong . 19 


18 525 
17,111 
307 





_—M. 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 
Traffic 


expenses... 
Transportation exp- 


nth of June—— —Jan. 1 to;June A 


oor 257) 


$ 
23,292,820 
7.950 gy 














29,325,282 
4,288,496 
8,214,471 


14,231,920 
27,726,531 
1,598,751 
880 350 
510 
717,891 


,666 59,449 
2,305,290 18,981,266 
4,993,261 34,887,559 


146,725 1,176,000 
192 1,133 


20,213 
475/065 3,982, 083 











On eS me Or 
m= 1Om AO See! 














Hocking Valley | Texarkana & Fort Smith 


——Month of June— —dJan 
EARNINGS. 192U. 





Freight revenue 
Passenger revenue _.. 


Tot., incl. other rev. 
E Maint.way 


ainc. of equipm't. 


ic expenses. -.- 
Transportation exp. 


Tot.exp.,inc!.oth. 

Net from railroad - - -- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c- 
Net after rents. ---- 
Aver. miles of r'd oper 


3 
1,156,818 
106 ,037 


$ 
1,016,794 
88 354 


1919. 


1930. 
$ 


5,466 ,253 
593 ,670 


3,696 ,6 
529.5 


1919. 
$ 


141,83 
1 


4 
22,314 





1 tt 280 
181, 


16 
558,371 
5,895 
497 502 


1,188,960 


112,820 
343 393 

5,984 
372,130 


6,449,518 
"806.496 
2,336, ‘264 
,320 
2.536.722 


7 

7 

4,528 ,29: 
614,84 


4,84: 


1,736,023) 
35, 


884) 


1.713 993)| 


| 
i 
1 | 
9) 
3 | 
2 | 


177, ay 
22,035 
72 
1 


19,¢ 
4,$ 
61 63 45 





1,284 427 


70,853 


855,327 


333,632 
47 ,666 


5,917,861 


un 


4,224,877) 





531,657 
408 ,227 


~ 303,416): 
333,000) | 


4/164) 





114,049 


63,361 
8,069 


1 to June 30— '|——Month of —— —Jan. 1 to June 30— 
| - ws 1919. 


1920. 


$ 
740,952 
131,115 


1919. 


3 
507,082 
97 ,695 


| 


— Month of June—— —Jan 
1919 


1,082,954 
606,551 


191s. 
% 


958 ,477 
399.995 


1920. 
$ 


5,652,946 
2,659,139 


1 to June 30— 
1919. 


$ 
5,888,096 
2,035,387 





‘ 
3 
6 
2 
5 


92,657 
18,16. 
130,31 
16,83 
17,35 
67% 
___—* 40,651 


—__ 78,806 


51,509 


6,458 


962,674 
124,132 
97 ,410 


10,353 
291" 490 


670,884 
119,298 
115,663 

867 


867 
292,110 


1,852,180 
2 


1,446,690 9,223,090 
235,830 1,274,750 
301,950 1,718,197 

22,208 (136.704 
498,773 3,259.437 


8,386,095 
1,467 ,056 
1,769,888 

108,816 
2,798,816 





554 429 


408 ,245 
71,940 
21 


549 ,096 





121,787 





1 056 


~~ 110,073 
350 


285,965 


297,799 
350 


123,429 
898 ,522 
350 


—33,747)| 
100,762), 
350) 





55,291 


35,312 
93 


45,051 
46 ,963 
87 


336 283 


254,285 
93 


1,269,206 
582,974 
77,533 

28 


1,133,525 
—S—S— 


313,164 


2,366,676 
71 of 465,935 


829 


6,886,413 


6 534 874 


1,851,221 
401,119 
793 





505,412 


1| 469,695 


241,524 


194,005 


1,869,911 


1,449,308 


1,777,248 1,283,333 
1,168 68 


1,168 1,168 


Louisiana & Arkansas 


i——Month of a —Jan. 1 to June 30— 
1920. em 1920. | 1920. 1 : — 1919. 1920. 1919. 


$ $ 3 
8,218,531 5,910,508 46,992,289 35,323,482) 238 ,882 1,623,401 767,081 
2,107,056 2,021,927 12,340,364 11,463, 009) 47,311 7,679 211,192 

11,179,188 8,579,160 tt 780,013 50,353,827 134,157 298,982 2,020,587 1,015,988 
1,334,156 11,453,966 8,827, 500! 20,098 74,776 381 246,737 
2" a 18 aimi7, hyd 411 13,562,228) 27 ,683 46,073 a 


87,700 68 451, 141 ,251 
4,391,944 3, 338, 100 27, 310; 918 21, 64,300 105,046 


131 
569,543 | 65 482,292 
11,056,371 7,346,415 59,706,935 45,974,502| 116,425 237,409 __* 609 1,391,879 1,035,799 
122,817 1,232,74 17,732 61,572 ~~ 628,708 —I 


6,073,078 4,379,324) ‘ —19,811 
632,485 408,000 3, sf 890 2, #19. 006 27,350 20,15 18,595 101,974 68,326 
7,061 1,541 5,269 26 114 54 


9,564 6 
—516,729 $23 ,.20¢ —88 ,192 


1,959.753||__ 9,623 
—202,798 847,694 1,948,536|| 208,355 —106,045 
4,799 4,787 " 4,787) 27 302 


Illinois Central | 


Kansas City Terminal 
——Month of June— —dJan. 1 to wun a || 
x 


— Month of June— —Jan 


EARNINGS. - we — 





Passenger revenue -.. 
Tot., incl. other rev. 

Maint. way 

aint. of equipm’t. 

je expenses... 
‘Transportation exp. 
Tot.exp.,incl.oth. 

et from railroad-.-.- 
xes (less war taxes) 4 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 











397 ,633 
729,045 
—13,611 
171 oer | 


304,208 
560 527 














65,050 
120,900 
51 











GT 
4,719,652 
4,799 


—55,900) 
1,166,444 
27 


Kansas Oklahoma & Gulf 
a ae Oklahoma & Gulf 
—Month of June— —Jan. 1 to June 30— 
1920. 1919. 1920 1919. 
140,411 84,212 937 ,807 471, 513. 
23 416 16,872 133 ,872 101,868 
470,482 173,507 107,328 1, 133. 964 610,441 
20,884) 47 ,605 50,763 269,794 291.042), 
57,173 46 566 41,469 314,759 278,820 
4,373 2,476 2,299 13,236 10,893 
111,009, 92.683 62.874 599° 771 396 ,434 


202,291 198 261 165,049 | 1,253,560 1,020,213 839,278 
et from railroad ---- 52,452 30,878 235,310 268,190)| —24,754 —57,721 —120,5 —6,634 
axes (less war taxes) . 1,116 1,198 6,864 96 —409,771 


10,500 8,500 5 f 14,000 
Uncollectible revenue_ 9 Cri 49 69 oan 51 016 


i onagag &c_ 51,335 29 680 228 436 259,124); —35,252 —66,270 —190,327 


Net afterren 45,362 29,071 217,974  253,341|| —45,731 —67.513 —251.865 
Aver. avd ope. 1,876 1,202 9,018 10.488 329 332 - 500 


International & Great Northern Lake Terminal 


—Month of June— —Jan. 1 to June 30— —aagonth of J —_ - — 
EARNINGS. 1920. f 1919. 1930. 1919. 1920. f 1919. “T3o. 


Freight revenue 984,246 872,754 5,847,453 4,840,678 
Passenger revenue- -- 296 ,210 304,083 1,585,900 1,488,199 
Tot., incl. other rev. 1 Oe Ee 1,251,252 8,261,699 6,757,763 


Maint.way ‘ 871,536 1,636,292 Z (158.242 10,162,514 
aint. of equipm’t_ 332,114 239.270 2,092,876 1.776.285 25.37 372 2,789,630 15,989, O47 13° B10. rao 


c expenses __- 21,656 9,015 112,156 924 118,677 1,000.02 ,450 

Transportation exp - 714,620 592,397 4,459,583 3,494,525 327,824 4,232,004 26,485,891 21,722,444 
Tot.exp.,incl.oth.| 1,375,600 _ 1,140,849 _8,841,751 _ 7,255,669 550.469 8,538,760 55,254,348 45,204,449 

Net from railroad_--- 40,515 110,403 —58,051 —497,905 ~~ ——. 498 —97,598 3,068,702 “S064 721 254,721 

Taxes ‘ieee war taxes) . 32,500 30,000 195,002 180,000 30.093 260.782 1 »758 883 

U0 ectible revenue - 3,081 


-3 ,820 821 293 l ‘178 
Net after gag &c. 80.370 —778,925 —678,727 —25,973 -—111,079 —39.591''\-1l 689,744 —359,559 1.306.737 3,726 
Net after ren 7 


— ————= oma ae — ee ————— 
—21,170 62,369—1,154,720 2,981 —27,766 —131,433 —83,336)|-1,603,225 —382,088 2,475, 5 
Aver. miles of rd oper. 1,159 1,159 1,159 1,159 12 11 12 a 5,040 5,013 B'040 eat At 


Kansas City Mexico & Orient RR Lehigh & Hudson River Louisville Henderson & St Louis 
i——Month of June—— —Jan 


5,570 


—184,638 
241,298 
27 


1 063,375 
27 


526,619 


475,309 
302 





Illinois Terminal 

— Month of June— —dJan. 1 to June 30—, 
EARNINGS. we a 1920. 1919. 

89,980 71,165 430,886 

94,041 72,619 

4,354 »762 

9,727 7,633 

5 697 

__ 21,184 25,191 

41 589 41,740 220 533 


.a Railway & Nav Co 
June—— —Jan. 1 to June 30— 


a 1920. 1919. 
223,649 1,597,877 1,372,513 
35,473 250,018 212,076 
279,087 1,965,815 
79,576 ‘497,967 
55,289 347 ,536 

32,619 
880, ‘607 


3,37 
107 ,807 
254,062 1,826,333 
139,481 
84,000 





$ { 
462,124 
27 








 Tot., incl. other rev 
Maint.wa 
aint. of equipm’'t- 


Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


455,843 
23.341 
52,837 

4,383 ‘ 
11,103 867,195 
1,726,044 


—43 ,584 
84,000 
132 








25,024 
#4.009 








—461,319 
— 462,371) | 
332): 


11,022 
4,685 
3458 


55 400 


—127,717 
—54,556 
343 


—188,529 
348 











Louisville & Nashville 
— Month of June— —Jan. 1 to June 30— 
1930. —- 
5,958,338 41,496,634 35,718,674 
2,024,983 11.751.667 12,068,755 
$8,441,162 58,323,050 50,459,171 


to June 30—| 
att a 1920. 


























7,952 














EARNINGS: 


Preight revenue 
Passenger revenue -.-. 
Tot., incl. other rev. 
see—Maint. way 
amet of equipm’'t- 


ic expenses 
Sroneposttahan exp. 
Tot.exp.,incl.oth. 


. 
101,015 


— Month of a —Jan. 1 to June 30— 


1920. 


$ 
581,827 
103,449 


os 
421,497 


1920. 
241,336 
3,649 


1919. 
206,297 
3,166 


toge. 
1,079,977 
2 1 


. 1 to June 30— 
19.. 


— 
167 ,834 
58,003 


1920. 
% 


649,889 
224,383 


—Month of June— —Jan. t 
if Oc an. 1 to June 30— 


1919. 


$ 
1,008,017 
"368,382 





128,702 
35,196 
42,097 

4,696 
70,423 


252,871 
35,350 
43,300 


1,916 
106 ,020 


212,543 
34,965 
42,471 

1,634 
99 566 


1,187,019 
60 


242,383 
66,932 


955,641 
265,897 
120 ,632 

18,796 
317,091 


1 ,433 ,646 
301,501 
208,135 

37 


186 
573,054 





161,716 


go 


194,834 


184,345 


756 532 


1,082,118 , 
86,813 —245,334 68,036 28,197 104,901 — 169,216|| 29,: 0 ~~ 199,105 “269,136 
6.250 46.215 37,550 8,600 5.400 51,951 30,300 7,214 11000 oR’ARD “onan 
48 19 28 18 44 ett 
—93,063 _—291,598 — 1298 FLT 87 170,205 — 244,711 


an 4,157 —293,672 8, "28,790 14, O77 "142.992 2 "142.992 170.979 


1,915,188 1,164,509 
et from railroad... . 
axes (less war taxes) _ 
ncollectible revenue_ 


Net after taxes, &c. 
ver. miles of r'd oper. 


—33,014 
7,700 











272 


52,922 


138,897 


56 ,26¢ 
96 



































ACG., 1920.] 


RAILWAY EARNINGS 








EARNINGS. 


ssenger revenue _.. 
ot., incl. other rev. 
penses— Maint.way 
aint. of equipm’t- 
affic expenses_.- 
ransportation exp_ 
Tot.exp.,incl.oth. 


from railroad. ..- 
es (less war taxes) - 


collectible revenue. | 


et after taxes, &c_ 


after rents 
pr. miles of r’d oper. 


— Month of June— —Jan. 1 to 


1920. 


$ 
1,267,676 
456,520 


Maine Central 


1919. 
$ 


916,168 
404 ,909 


1920. 
$ 


q, 
~S 
eee 


_— 
re 


Missouri Kansas & Texas RR 


1920. 


$ 
2,271,530 
720 952 


—-Month of June—— —Jan 


1919. 1920. 
$ 3 


1,912,880 12,265,608 


738,928 3,938,187 


1 to June 7 


a ws 
10,948,018 


3,827 ,560) 


1920 
3 


1919. 
$ 


1920. 
$ 


Newburgh & South Shore 


— Month of June— —Jan. 1 to is) Sa 





1,851,802 
308,553 
367,890 

15,981 
876,350 


1,439,469 
287 ,933 
275,151 

12,240 
836,755 


A338 


a bat bet OO nNoonr 
a 


sp bat | bt ob 
rs 


3,234,369 








43 ,084 
1,382,244 


2,803,978 17,981,946 
495,041 


3,411,699 
5,174,352 

929 216,590 
930'605 6.549.657 


139,664 
15,051 
36,476 


83,639 


136,368 
24,853 
31,632 


67,847 


774,826 

85,184 
195,802 
502,423 


388.497 





1,616,482 
235,319 
95,741 


1,448,468 


—8,999 
Ones 


—475,148 
548,449 
160 


3,400,042 


—165,673 
112,202 
460 


2,260,605 16,055,316 


543,373 1,926,630 
9,798 649 ,433 
156 2,395 


14 .029,524)| | 139,627. 
———— _————— 


1,580,399 
540,734 


37 
8,386 


128,304 
————SS 3 


8,063 
8,816 


809,431 


34,604 
46,820 


698 005 


143,159 
48,065 





139,568 


129,066 
1,216 


—84 ,631—1 ,023 ,757 


—85,932—1,138,040 
1,216 1,216 


—839 ,315} 


—999,065 
1,216 


—278 .336 


453.417 


1,274,801 


1 ,038 .736 


—144,990 466,917 1,869,771 
1,715 1,713 1,715 


—753 


—8 1,425 


95 ,09% 


1,299,777 
1,713 


Missouri Kans & Texas Ry of Tex 
—NMonth of June— —Jan 





—8,339 —198,591 73,864 
7 7 7 r 


Midland Valley New Orleans Great Northern 


EKARNINGS. 


bight revenue 
ssenger reenue.__ 
ot., incl. other rev. 
penses— Maint. way 
aint. of equipm’t_ 
raffic expenses. _-— 
ransportation exp_ 
Tot.exp.,incl.oth. 
t from railroad____ 
xes (less war taxes) _ 
collectible revenue. 
et after taxes, &c_ 
after rents 


—Month of March-— —Jan. 1 to March 31—| 
l 1919. . 1919. 


920. 


$ 
166,293 
88,572 


1920 
$ 


763,037 
292,775 


212,183 
80191 





1920. 


1,167 ,604 
773,666 


1919. 
$ 
1,217 ,687 
688 ,742 


1920. 
$ 


7,678,888 
4,334,753 


1 to June -— 


191 


$ 
6,940,114 
3,608 ,160 


920 


138,894 
54,725 


1919. 
$ 


118,482 
47,263 


1920. 
$ 
902,286 
272,762 


“Taare of June—— —Jan. 1 to “ne 30— 


$ 
757,547 
247 ,288 





267.71 
53'319 
2746 
128'789 


314,348 1,124,428 
67 ,60 
56,612 
2,207 
108 ,348 


584. 43 1 
34,536 
1,299 .683 


918.784 


3, 


2,844, 800 
169,163 
7.685.555 


2,099,309 2,031,913 13,383, nae 11,371,309 
734,088 314,594 3,378.6 


2,283 ,684 
1,986 ,297 

124,229 
5,849 639 


205,513 
9,107 
5,861 

86,770 


173,107 
33,938 
48,606 

2,93 

106,286 


1,231,718 
261,372 
259,995 

23,258 
504,153 


1,054,885 





275.424 
—7 652 
é 


248 .291 


66 ,057 
7,815 
46 


—689 497 
59,583 


’ 


479 ,339—1 399, 526 


47 827 


5 59 


357, 393 
2'574 


1,552,574 14,/43.074 10,779,144 


592,164 
290 563 
3.124 


189,569 


15,944 
12,244 


e 


201,777 


9 


2,403 


124,162 
70,697 


’ 





—14,836 


—17,001 


58,195 


103,860 


79,621 


—749,769 


430 .881—1.719.494 


276,181—3 ,690,005 


298 486] |" 


3,676 


—40 ,073 


53 403 





43,610 —1037620 —99 357 
er. miles of r'd oper 387 7 1,796 


17,789 
388 284 


24 ,92 181 0 —38,495 115,892 60,047 
388 . 387] 1,739 1,796 1,758 284 284 284 


Mineral Range Missouri Pacific 


onth of June—— —Jan. 1 to June 30— ——Month of oe —Jan. 1 to June 30—| 
1919. 1920. 1919. 1919 





N Orleans Texas & Mexico System 


New Orleans Texas & Mexico 
EARNINGS. 


night revenue 
ssenger revenue __-_ 
ot., incl. other rev. 
penses— Maint.way 
aint. of equipm’'t- 
raffic expenses ___ 
ransportation exp 
Tot.exp.,incl.oth. 
from railroad __-_- 
es (less war taxes) _ 
collectible revenue- 
et after taxes, &c_ 
t after rents 
er. miles of r’d oper. 


EARNINGS. 


bight revenue 
anger revenue. _-_ 
ot., incl. other rev 
‘penss—Maint. way. 
aint. of equipm't- 
| raffic expenses_.-_ 
ransportation exp_ 
Tot.exp.,incl.oth. 
t from railroad. __- 
xes (less war taxes) _ 
collectible revenue-_ 
et after ee &c_ 
after ren 
er. miles of frd oper. 


EARNINGS. 


bight revenue 
ssenger revenue... 
Tot., incl. other rev. 
‘penses— Maint.way 
aint. of equipm't. 
Traffic mses _.. 
ransportation exp. 
Tot.exp.,incl.oth. 
+t from railroad... 
xes (less war taxes). 
collectible revenue. 
IN et after as &c. 
bt after ren 
er. miles of: r’d oper. 


EARNINGS. 


right revenue 
pnger revenue... 
ot, incl. other rev. 
pe : p prone ne way 
Maint. o equipm’t. 
affic 


expenses _ . 

ransportation exp. 
Tot.exp.,incl.oth. 
from railroad... 


es (less war taxes) _ 
ncollectible revenue. 


Net after — &c_ 


after 
rer. nasa of rd oper. 


EARNINGS. 


enger revenue... 
Pot.. incl. other rev. 
se3— Maint. way 
faint. of equipm’t- 
Traffic expenses __- 
osportation exp- 
Tot.exp.,incl.oth. 
from railroad. _ _-. 
es (less war taxes). 
acollectible revenue. 


Net after ~ cae 


after ren 
er. bape ti pend 


1990. 
3 


43,235 
288 


1919. 
$ 

36,241 

279 


© 
304,888 
801 


’ 


x 
wes 240) 
616! 


*, 


6 
9 


1920. 
$ 


686 38,101,596 29,599,257 


920. 
182,692 
42,094 


1919. 
99,207 
39,389 


$93 ,852 
238 ,697 


— Month of June— —Jan. 1 to June 30— 
Pam 1920. 191% 


632,160 
196,893 





46,107 
17,246 
20,702 

296 


27,788 


39,621 
9,887 
18,603 

387 
30, O85 


318,789 
7,34 
112, eet 
177 ,685 


Ge 580 
61,534 
134, 53 1| 


2, ‘630. 
209.535 


4 


* * 


. . 


* 


* 
DOW] sT 


lame | LA) 
DD He =) CO CO 


2 
() 
3,726 


soo 


my 


SA ata at ya noth 


Ww 


‘> 
+ ~ 


l 3 575,508 42,039,700 


63,011 
11 362,941 


8 | 
89 9.789.752 _ 9,549,968] | 
] 
7 
26 


8,457,193] 
10,020,523) 
489'179| | 


773,707 79 
634 21,961 939 18,555, 515 | 


231,540 
62,921 
35,344 

4,888 
61,836 


144,974 
34,048 
39,141 


2,720 
65,285 


1,194,900 
319,457 
227,105 

,020 
388 ,309 


889,148 
221,677 
220,148 

15,437 
321,299 





67,251 
—21,143 
4,100 


60,188 
— 20,567 
5,000 


386 .597 


—67,809 


22,100 


444,379 


—28,/18) 
21 -— 





1> 
Hon 
rs 


9 ~ 850,835 


262,745 
3,031 


6,792,387 
1,551, 948 
15,311 


22.376 46,783,117 38,940,594\ 
“6, 78 3,099,105}. 


1,594,710 
15,749) | 


173,363 
58,177 
12,166 


150,076 


—5,101 
10,000 


1,077 ,618 


187,282 
70,666 
83 


$26,220 
62,928 
60,000 
45 





— 25,243 
—15,996 
101 


Minneapolis & St Louis 
a of oer —Jan 


l, +f 555 
2,098 


—25,567 
— 24,090 
101 


1919. 
$ 


847 ,827 
272,587 


—89 909 
—51,669 
101 


>, to June * gm 


—50, 218) 1,208,735 


—39, 229)! 
101 


i 
| 


} 





896 ,832 
7,299 


Monongahela Connecting 
—Month of —_— —Jan. 1 to June 30—|| 


1920 
$ 


535,058 


515,175 


7,108 


5,275,128 


2,828,590 
7,299 


1920. 
b 


1,488 646) | 


1,113,020 
7,108 


1919. 
$ 





1 et 
353,725 
356,145 


18,848 
749,663 


1,160,653 
207 ,707 
262, 738 

8,913 
520, 629 


100,579 
3,922,133 





832,668 
136,409 
313,495 
3,072 
444,451 





1,519,076 
—143 ,552 
62,134 

99 


1,029,381 
131,271 
48,556 
136 


7,556,934 


124,013 
344,678 
1,020 


109,685 


—11,200 
1,747 


107,355 


940 528) | 
—107,859 
13,891 





—205,786 
—219,656 
6 


Minn St Paul & Sault Ste Marie 
ene of June—— —Jan 


920. 


82.579 
36,919 
1,646 


1919. 
$ 


—221,686 


—186,539 
6 


1 to 
1930. 
$ 


3 
2,930,569 ae ot 2 14,162,786 


789,519 


1,833 


3,838,951 


—379,364)| 
—385,525)| 
1,646)| 





June s0— | 


$ 
14,213,087 
3,581,274 





—12,947 


—14,145 
7 6 


298 .294 


264,599 
7 


Montour 


522,397 
11 


, 





| 17,514 
191 


fees 


191 


116,532 


—5,437 
191 


2,882 
23,857 
191 


Beaumont Sour Lake & Western 


1920. 
3 


117, me 
31,2 


—Month of June— —Jan. 
1919. 192 


51,321 
23,828 


763 ,645 
180 ,392 


1 to June 30— 
0. 1919. 


$ 
437 ,533 
137 ,090 





155, rt 


80,845 
24,630 
25,669 

1,679 
BL 790 


991 ,463 
197,10 


358,161 





38,874 
heed 


108,688 
—27 ,842 


254 


739.701 


251,761 
16,100 
19 





36,022 
28 ,069 
118 


—30 .554 
118 


235.642 


166,350 
118 


St Louis Brownsville & Mexico 


1920. 
$ 


182,442 
179,146 


— Month of June— 


1919. 
$ 


257,371 
142,551 


—Jan. 
ot 
2,178,998 
1,041,369 


1 to June 30— 


1919. 
3 
1,597,791 
718,644 





4,071,941 
70,867 

41 
45,910 
1,561,958 


3,535,373 
601,488 
634,712 

20,930 

1,483 ,685 


20,194,488 
3, ,66 
4,050,382 

217,742 
9,437,277 


2d 
8,431,201 


551,272 
147,1 
276,998 
6,804 
208,734 


399,413 
113,344 
102,876 


13,431 
198,819 


425,952 
916 


544 
141,322 


3,496,251 
"775, '993 
613,553 

9, ‘002 

1,289,610 


2,460,168 
402,760 
434,914 

29,293 
965,152 





3,273,266 
293,674 
275,211 

1,106 


2 838,053 
697,319 


187,561 
348 


18,058,979 


2,135,509 
1,669,958 
2.176 





16,290,810 


2,689 oI 


1,124,762 
1,072) 


2' 285 
5 


696.74) 


—145,468 
14,33 





452,870 
“83,452 


oe 
‘ 


303 ,026 
22,926 
10,000 

99 


2.872.225 
——————— 


624,026 
63,500 


1,401 





522 356 
557,163 
4,243 


Mississippi Central 
— Month of June—— —Jan. 1 to June 30— 
1920. 1919. 1920. 1919. 


49 ,466 


— 509,400 


45,951 
27,005 


463 373 
323,522 
4,243 





$ 
298,365 
120,909 


1,563,178 


1,110,300 
4,243) | 


300 ,039 
155,318 





Nashville Chattanooga & St Louis 
——Monih of June— —Jan 


1920. 


1,449,809 
436 ,384 


8,759 
54 


1919. 


949,122 
419,493 


159,800 


——S———— 
538,965 
56 


. 1 to 
1920. 
BS 


—153,474| 
55,289) 
54! 


June o0— 
1919 

Fy | 

5,861,805! 

2,562,593 





459,631 


251,001 


660 
9%: 


| 
| 
| 2,004,493 
| 333 


1 460 ,369 


11,795,215 
1,785,683 
3,112,385 
4,929,073 


97061 ,398) 
1,712,696 
2,474,417 

94,208 
4,205,947 





711,314 


—251 ,682 
24,615 
161 


1,744,728 
259,769 
42,500 
352 


“7 .375,527 


54,841 
50,000 
339 


10,483 830 


1,311,385 


262 ,000 
1.352 


$909 O15 
152,382 
,000 
1,819 





—72,909 
— 59,833 
164 


Missouri & North Arkansas 
— Month of June— —Jan 
1920. 1919. 


95,995 
41,544 


- —42,073 
—8 484 
164 


66,271 
39,497 


—276,459 


1930. 
$ 


568 ,668 
250,492 


1 to June 30— 


1919. 
$ 


446,318 
212,300 


216,912 


» 254,532 
1,247 


34 502 


aa SF 


53,530 
1,247 


1,948,033 


——S————_—— 
1,246,011 
1,247 


Nevada Northern 


— Month of June— —dJan. l to June 30—| 
1919. 1920 1919 


1920. 
$ 


153,741 
10,746 


130,724 
9,983 


$ 
845,378 
58,821 


—149 .436 


—9,914 
1,247 








3 
735,165) 
62,622 





148,715 


112,671 
71,248 
38,648 

1,773 
67,927 


429,299 


703,348 


402,8: 

234,329 
11,238 

369,638 


171,134 
25,169 
25,287 

745 
41,091 


939,558 
163,964 
160,119 


5,245 
247,731 


820,259 
115,941) 
139,251 

5,631 
234,190 





190,260 


—77,589 
6,241 
100 


1,041,446 


—137,100 


36,053 
33 


1 069,156 


—365,308 
38,385 
725 


97 663 
4 ATO 


54,072 
18, os 


606,174 


333,384 
49,604 


—66 037 
—131,902 
548 


112,826 
91,326 
548 


553 824 


202,017 
548 


New York Central System 
New York Central RR 


—— of June—— —Jan 


920 
17 ,867 ,423 
8.391.037 


1919. 


1920. 


14,925,016 91,106,447 
8 053.528 41,601,121 


86 ,533 476 
38 ,580 ,468 





30,216,937 
7 482,508 
9,478,553 

41 


A15 
15,797,738 
134,579.977 
|--4363039—6.089.§ 2 


1,928 
v ,230 


20,.250.9! 


26 340,826 159367030 
3,314,483 24,731,496 
5,703,746 42,384,837 


94: 
699 


10 ,0O08 














91,6: 
751 


80. 552. 889 


1.540, 250 








‘ 52/ % 849 . 
3,033, 1 
5,894,962 
20 .928 





141813 609 
19,173,540 
31,447,730 
1,273,101 
)3 088.720 
[20868443 
0,945, 16 

5.273.954 


sid 











1920. 
$ 


258,164 
18 ,332 


1919. 
$ 


221,079 
17,410 


070 


Cincinnati Northern 
—Month of June—— —dJan 


1 to 
l 930. 
x 


1 362,657 
111,735 


—5231 198—6 .280 ,703—2 827.710 15,665,434 
: Ooi "s 451—3 557,408 15,234,439 
6,069 6,075 6, 


6,075 


June 30— 
a ts 


1,273,164 
101,420 





289 ,766 
4,427 
120.769 


245,739 
29,470 
49 839 

2,052 
98 396 


1 997 513 
320,028 
373, ,999 


9,586 
599,719 


1,409,470 
235,281 
319,986 

13,546 


499.310 





522,075 


298,154 
109,068 








87,332 —220,989 —4 
64 * 365 364 


—83 931 


—173,187 


—404,919 
01 
365 




















65, ae 


35 ri 


“Hi60.577 33.665 


283,779 


"264.375 


322,310 


0,465 


184 ,503 
SS 


61,235 
8,500 


1 346 622 
EE oJ 


220,891 
61,090 


~~ 
‘ 


1 O97 ,257 
312,212 
50,000 


151 








188 az 





176,553 re 
245 


52.735 


43 ,856 
251 


159.793 
—— SJ 


120,961 
249 


262 ,060 


205 ,606 
251 





RAILWAY EARNINGS 


[Vou. 111 








EARNINGS. 


Passenger revenue _..-. 

Tot.., mae tr med rev. 

Eg aint.way 
Maint. of equipm’'t. 

Traffic expenses... 

Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad. --. 

Taxes (less war taxes). 
Uncollectible revenue. 

Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Ez Maint.way 
ee of equipm’'t- 


raffic expenses _ 
Seadanereition exp. 
Tot.exp.,incl.oth. 

Net from railroad. -_-- 

Taxes (less war taxes) _ 

Uncollectible revenue. 

Net after gag &c. 


Net after ren 
Aver. miles of fra oper. 


EARNINGS. 


er revenue... 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t. 
Traffic expenses. 
rransportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. -.-_- 
Taxes (less war taxes) . 
Uncollectible revenue-_ 
Net after _ &c. 


Net after ren 
Aver. miles os of fr'd oper. 





EARNINGS. 
Freight revenue 
Passeng 


er revenue... 
Tot., 


incl. other rev. 
Maint. way 
aint. of equipm’t. 


expenses -.. 
Transportation exp. 


Tot.exp.,incl.oth. 
Net from railroad. 
es (less war taxes) - 
Woucollectible revenue. 
Net after taxes, &c. 
Wet after rents. 
Aver. miles of r'd oper 


EARNINGS. 


—_ revenue 
ger revenue _-_. 
Tot., incl. other rev. 
Maint. way 
a. of equipm’'t. 
expenses... 
Scomapertation exp. 
Tot.exp.,incl.oth. 
Net from railroad..-_. 
“Taxes (less war taxes) - 
‘On ble revenue. 
Net after a &c. 


et after ren 
toby miles of r’d oper. 


EARNINGS. 


Freight revenue 
‘Passenger revenue --.- 


Tot., incl. other rev. 


Traffic expenses_-. 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad ---.-. 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after 
‘Aver. miles Hyg r’d oper. 


EARNINGS. 


Passenger revenue. -- 
Tot., incl. other rev. 


aint. of equipm’t- 
ic expenses 


Transportation exp - 
Tot.exp.,incl.oth. 


Net from railread._-_- 

Taxes (less war taxes) _ 

Unoollectible revenue. 
Net after — &c. 


Net after ren 
Aver miles ar rd oper. 


Maint.way. 


} —272,595 
12'833 


New York Central Sys. (Concl.) 
Cleve Cin Chic & St L (Inc Peoria & East) 
—Month of June— —Jan. 1 to June 30—') 

1920. 1919. 1920. 1919. 
4,635,604 


1,718,839 1,532,819 8,653,106 7,714,458). 


3 
4,021,915 26,949,509 22,062, 935)| | 1,998,269 1,522,812 


New York Chicago & St Louis 


i—_-—-Month of —— —Jan. 1 to June 30— 
1920. “i 1930. - ws 


11, Foye ct .225 10,448,754 


108,049 209,595 1,062,874, 


349,706 
257 ,349 


1919. 
3 
30E ,078 
246,360 


1920. 
3 


1,718,191 
1,207 ,670 


Northwestern Pacific 


——_Month of June—— —Jan. 1 to June 
1920. 191¢ 


1,408 
1,046, 








6,944,253 
1,413,908 
2,028,977 


‘602,985 5,010, 
1,056,777 et 721 


920 454,419: 
2,652, ,999 17 030, 732 13,590,987) 


z 040,730 40, sty ele 32, city ,999) | 


2,180,442 1,792,578 12,240, aa 11,830,523 
7, 1,351,624 1,478,072 
2,223,784 2,192,064 
229,213 153,596 


43 
758.025 5,137,212 4,831 ,221) 





4,552,878 32,927,833 25,859,125, 

# 487. S51 | p+ 6t7 6,445,873) 
1,110,000) 
5,078) 


5,3 





1,301 
1,225,585 5,054,650 4,860,496 


os 2,408 2,395) 


Indiana Harbor Belt 


— Month of June— —Jan. 1 to June 
“a —_ 1920. 191 











o— 





sae 5,925,433 _5,330,795|| 482.679 


1,562,749 _ 1,401,036 
617,693 391,542 
135,000 55.0% 


9,367,055 8,988,859 


2,873,577 2,841,664. 
330,000 330,000 
1,968 


681,763 
110,886 
79,316 
6,164 
264.898 
480,045 


612,902 
100,021 
75,646 
5,762 
280 390 


~__ 475,767 


3,361,254 
676,917 

4 987 
31,977 
1,468,182 
2,737,214 


2 


741, 
603 


410, 


1 
2. 


29, 
289,’ 
416, 





201,718 
25,535 


137,134 
21,971 
45 


624,040 
153,547 
459 


324, 
132, 





482.679 336.479 


308 ,003 
574 


2,541,609 _2,511,230 


446,080 2,591,334 2,303,995 
574 574 574 


——Month of —_—— —Jan. 1 to June 30— 
1920. 1 ~ 6 1919. 


5,034,134 4,050,769 24,104,334,21,311,056 
4,121,074 3,835,622 22,665,923 20,691,115 


New York New Haven & Hartford. 


176,182 
169,646 
538 


1920. 
5,008,204 
2,114,430 


115,117 


120,107 
521 


North 
1919. 


470,033 


417,319 
538 


192 


208, : 


Northern Pacific System 
ern Pacific 
ar of June— —Jan i to June 3 
20. 1919 


5,721,082 35,223,428 33,52 
1,724,817 9,521,687 33 874" 





532,420 
99,947 
69,169 


1,76 14,614 
304,968 2,767,434 


10,485,898 8,964,900 55,404,937 47,535,174 
1,633,937 
2,077,090 

53,689 


40,277 297, , 
4,885,042 4,272,004 29,074,585 24,616,966 


7,868,443 
1,850,601 
1,356,103 


60,802 
2,527,419 


8,045,787 50,273,974 45,570, 


1,817,695 
1,290,456 


11,094,719 
9, 


8,464, 
ae eae She 
3,343,327 19,709,010 17.941. 





: : 
4,407,630 _3,220,228 
—218, yt 


—742 ,064 
64,241 60,024 
146 a 


—980,814 490,862 


41,557 
9,954 


7,726,390 53,639,143 44,280,701 


eo! Sete 
1,238,510 1,765,794 3,254,473 
as at 000 1 000 


9,173,079 
1,312,519 
339,000 
215 








6.192.210 

1,676,233 

622,665 
794 


0.80% 
~ 1,242 
601 


} 425 
361 
311 

2,303 





- 


43,042,121 36.706 


7,231,852 8,86: 


4,162 


’ 


’ 


401, 
9, 





b, 





31,602 —806,452 —278,550 


—285,130 
ee IS ————— 
24,894 —1,948,751 —-406,688 

116 120 116 


—579,097 
120 





Kanawha & Michigan 


— Month of June— —Jan. 1 to June 30— 
1920. i 1920. a 


$ 
352,742 365,870 1,860,732 1,563,255; 
33°304 S151 "395.209 "341.145 


429,321 2,268,486 1,975, $71\ 
57,766 5,954 295,966) 
135,337 951,283 

:798 6,448 
153,285 





l 9, 
739,284 774,431} 


’ 90, ’ 
9,070 10,840 
968,966 233,276 1,635,632 
767,819 —3,531,692 
1,965 1,965 


973,603 
597,170 
1,965 


New York Ontario & Western 


i— Month of June— —Jan. 1 to June 30— 
1920. s  « 1920. 1919. 


BS 4 
530,566 3,200,649 2,945,687 
256,033 938,146 846,681 


677,585 
295 427 


187,161) 
96 


|_1,051,772 
760,358 
6,655 


’ 


1920. 
3 


838,747 3,061,771 "5.452 
749,244 4,769,432 6,179, 
6,567 6,651 6, 


53 ,320 
24 ,805 


1920. 


3 
419,355 
176,255 


Minnesota & International 
——Month of —_—— —Jan. 1 to June 3 


1919 


371, 
140, 





1,160,835 
199,402 
38,624 


11.617 
467.152 


947,793 5,095,937 
1,362,532 

'430 

2,734,227 


4,610,066 
723,453 
1,278,280 


2,319,404 











1,892,626 


83,245 
1Or ene 


362,735 2,402,527 
66,586 —134,041 
17,885 150,000 


944,545 


5,269 .220 
29,100 


—173,283 


4,510,010 


98,0554 














156,683 152,800 


32 





24,068. 


21,780 
176; 


Ra Prk 


—67 ,846 49,844 
176 176 


— 284,044 

84,540 

176 

Lake Erie & ee 

onth of June— — 1 to June —— 
"1930. 


— —_ 
644,080 4,274,161 3,859,294 
63,986 373,726 


——M 


— 
879,445 
66,901 





—»4 712 
348 
9 


187,189 


160.558 


61,992 —229 os 


oe —423.636 





, 369,183 

999 747,741 4,982,984 4,429,792 

213,792 7 134 784 
1,750,759 


,510 
2,585 517 
611,698 239,458 
11,272 ,668 
2,251,217 


31,344 








——Moonth o 
1920. 


—15,978 


] 
} 14-569 
94 194 


Pennsylvania S 
and yaamey 


of M 


11,953 
63,298 
194 


s—Eastern Lirz 

vania Company 

—Jan.1 to May 31 
1920. 1919 


19 
26,010,494 26,926,323 122914 743 1 7, 
10,776,787 10,371,790 46,932.879 46.940, 





7,533 


40,408,665 40,321,410 190275 
280 5,827,613 33,823 
13,362,708 11,436,652 65,22) 


310.4 


> 





).592 183730, 
552 25,525, 
ety 51,917, 


06 ,576 476 1,869,601 1, 
21,284,277 16,654,437 112383.406 85,532, 





1,464,128 

’ ad ,345 
473,813 381,021 2,077 418 
1,345,608 _ 830,790 4.998.463 4,537,063 
ee ye eo ee | 
65.58 28, 240,250 162,500 





—381,362 —111,620 —256,183 —270,385 
—396,314 —118,414 —294,029 -—300,720 
941 902 941 902 


Michigan Central 


— Month of June— —Jan. 1 to June 30— 
a - 2 1920. 1919. 


3 $ 
4,072,793 4,003,211 23,917,390 23,188,753 
2,231,364 1,821,488 9,844,067 8,962,181 





New York Susquehanna & West 
——Month of — —Jan. 1 to June 30— 
1920. 1919. 1920. 1919. 


224,192 1,402,568 1,260,300 
56,291 360,109 319,387 








7,006,792 6,395,813 38,384,004 35,083,567 
1,435,170 $21,250 4,985,623 
2'007.886 1,423,634 9.922.720 7,227,020 

85,824 »198 
3,640,978 2,245,485 17,639,417 13,883,477 





309,538 2,017,012 
37,023 262,150 
7 462,964 
1,560 ,926 
183" 952 1,521,380 





BF 7,504,470 _ 4,743,984 34,684,377 27,554,912 
$855 677 1 op nah f “3,699,627 7, oan" i 


seas (+4 ae 3.779 2,813 


=e 1,471,634 2,209,848 6.555 841 
—999,350 1,347,656 897 ,866 5,945,128 
862 1,861 862 861 


’ 





Pittsburgh & Lake Erie 
— Month of June— —Jan. 1 to vue oo a 
or ae a 1920. 


1,504,096 1,708,000 10,380,538 11,206,559 
‘256,121 208,716 1,406,456 1,513 








283.031 2, 317,551 


26,507 300,538 
37,111 127,956 
113 3,002 








—38,529 


—10,716 —431,498 
—57,496 
135 


—12,118 —453,744 
135 135 
Norfolk & Western 
1920. 1919. 1920. 
$ $ $ 


at 
5,270,928 4,198,964 a 095,206 28,449, 108 
$22,109 1,009,300 4.266.449 5.162.438 








1,909,847 2,077,859 12,855,044 Twi 112 
,696 375,370 2 ,376 
1,036,016 767,601 
18,257 
1,045,380 


86,444 
4,908,095 


12,263,393) 
1,294,719 
453,000 





‘271 


2,708,815 


753,612 
1,959,840 
—798,967 
151,570 




















— —— 
118,019— 
75,5 





fe t+ 562 5,467,401 36,696,997 ot 358,796 
268,784 669,389 5 953,976 ,048 
2393. 555 145.797 13.46 th oar 


7,391 38,393 318. 13 
3,724,764 2,243'016 16, 294:338 13,333,564 
4 ,493 ,897 37,086,031 29,234,801 








8,184,140 
~1,787,577 
425,000 : 


2, 





—950,538 


—585,571 
224 


36,021—1,182,245 
224 224 


Toledo & Ohio Centra) 


—NMonth of —_— —Jan. 1 to June 30— 
- i i -~ we 1919. 


959,096 748,155 4,465,185 3,408,157 
68,205 56,040 384,123 


-1,751,190 
24 2,199 


373,878) 





2,212,726 713.456—2.661.541 4,563,150 


Norfolk Southern 
——Month of June——- —Jan. 1 to June 30— 


1,834,823): 


——Month of June— —Jan. 1 to Jung, o—|' 


SE ee 
973,504 > 359.033 6,123,944\. 
260,000 2 70 000 1,560,000 


733, 3 fan —612,103 4,733,205) 
2, 2,201 2,087 


'|44,457,240 


—4,048,575 
1,598,318 
5,455 


35,787, 025 





21206 





(257 343 
30 577 


99.579 172117, 
19,987 11,613, 





1920. 
3 


74,035 
40,012 


3 
85,599 
47,712 


1920. 


413,465 
160,934 


—5 652,348 3, 249. 768-—29,107,908 5,188, 
-5.753,846 2 mx C+ aga ane. 880 3 868. 
7,259 244 .259 


Baltimore Shitiedane & pinto. 
—NMonth of “0 —Jan. 1 to June 3 


1919 





122,033 
16,199 
tb 943 
1,484 
83,520 


138,853 


626,931 
59,625 
317,959 
6,578 


’ 





|__ 159,895 


— 37,361 
3.700 


153, 
———_—- +. 


—]) : 
< 





826.843 


—199,912 — 





92,998 
7,893 





1919. 
3 


56 065 
7,029 


3 —222,112 


—206,159 
87 


143 ,474 
15,776 





114,810 
11,930 





15,538 
17,976 
1 28 


50,817 


191.387 


6s ‘O38 
4,092 
120.647 





86 ,602 
4,522 


221,388 


Be oe aa aes 


10 Ace 


Cincinnati Lebanon & Northern 
—lMon h of February— ——Jan. 1 to Feb. 29 
1920 1920. 1919 











1920. 1919. 1920. 1919 
3 $ 3 $ 


427 ,827 283,868 2,676,427 
156,263 150.790 878,321 


396 ,003 
72,741 


16,519 


5-687 0088 


76 


=a 


76 


Cumberland Valley 


o$p.018 
58,210 


$ 
731,222 
147 ,438 


Month of rere ——Jan.1 to Feb. 2¢ 
1920. 1920. —_ 


688 
121, 





3,970,457 
1,243,524 

‘21 
1,775.71 


1,081,711 846,699 5,132,612 
193, 98,321 , 
292,210 201,888 1,614,213 

7,314 57,992 

2,600,590 





~~ 622,606 
156,56 
118,677 
305,253 


461,265 3,864,602 
80,674 804,752 
43,057 716,874 


7,547 61 
322.643 1,834,224 





9,885 
602464 357.708 

88.635 5,173,313 
158,663  —40,700 


3,900,493 


473,921 _ 3,585,513 
—12.656 279,089 
15 98,664 


620,116 
2,490 
16,666 








1,130,050 
‘ 69,963 
33, 154 302,113 190,771 
4 25 31 


112 744 


504,751 
93,365 
91,680 





7,220 
172,841 





745,185 
11,394 
36 





—48,33 
163,041 125,513 —342,840 —120,838 





114,702 
503 435 


503 435 


—14,288 


= 36.783 49712 
ome 
Eb a 


179.680 —l 1.70) Troe 


49, "49.71 —I11 ‘Aoi 06,084 


“Te ane —58 38.502 — 31288 


a 


855, 


171, 
195, 
13, 
418.5 
821 








AUG.. 1920.] 


RAILWAY EARNINGS 


11 








EARNINGS. 


., incl. other rev. 
aint.way 
nt. of —— t. 


Traffic expe 
Pranepertation ¢ exp. 
Tot.exp.,incl.oth. 
Net from railroad 
Taxes 


(less war taxes). 


Uncollectible revenue. 


Net after taxes, &c- | 


Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


revenue___ 
Tot., incl. other rev. 
Main 


t.way 
t. of pA on ool t. 


Transportation ¢ exp- 
Tot.exp.,incl.oth. 
Net from railroad. _-__. 


Taxes (lees war taxes) . 
Uncollectible revenue_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


t. of equipm’ 4 


Transportation exp. 
Tot.exp..incl.oth. 

Net from railroad... 
Taxes (less war taxes) _ 
Uncollectible revenue-_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint.way 
. of equipm’t-. 


Transportation exp - 
Tot.exp.,incl .oth. 


railroad 
Taxes (less war taxes) _ 
Uncollectible revenue-_ 


Net after taxes... 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
equipm't. 


rents 
Aver. miles of r'd oper. 


EARNINGS. 


t. of equipm’ t. 


Transpertation exp- 
Tot.exp.,inel.oth. 
Net from railroad___-_ 


Taxes (leas war taxes). 
Uncollectible revenue. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Preight revenue 
Passenger reven 


t. of equipm' t. 


expenses __ 

Transportation exp. 
Tet.exp.,.incl.oth. 

pe feem railreed.__-. 

Taxes (leas war taxes) . 

Uncellectible revenue - 
Nets after taxes, &c_ 

Net after rent 

Aver. miles ef r'd oper. 


Pennsylvania 5 stem (Coni Continued). 
Grand Rapidz & In 
|\——Month of April—— —dJan. 1 to April 30— 
1920. 1919. 


1920. 1919 
351,269 ooo 315 1,825,654 
171,091 4.001 


1,523, 568 
523.575) 


|__—-Month of M: 


| 


Pennsylvania System | (Concluded. J 
West Jersey & Se ore 
mer 1 to May 31—— 
’ 1919. 
1,267,099 1,345,900 
2,486,896 2,246,265) 


1920. 
244 600 
643 ,400 


1919. 
270,700 
541.032 


ew") 


Pittsburgh & West. Virginia 
——Month of June-— —Jan. 1 to June 30— 
a ‘ah 1919. 1920. 1919. 
166,069 90,684 

8,920 


03 ,396 
9,692 57,793 





613.931 
564,070 a tr 2.797 399 
99,399 


105,538 
12,596 





| —Bfonth of June—— —Jan. 1 to June _ 


2,59 ,086 
359,192 305.544 1.526.088 


2.239.364) 


870,298 
193,892 
157, th: 


449’ 127 


4, 7a" 913 
1,179,548 
1 035. 811 

45,892 


»892 
2.573.232 


231,232 
201,815 


5,192 
486.810 





7 841) 
2, 289" 514| 


193,473 113,031 
69,442 ,519 


49,847 
1,38 
59,528 





599.781 


—35.710 
av .208 


589,302 2.664.655 


19,608 132,744 
. 25,950 a0. 79) 





—8 .003 


—156 .737 
—45 326 
569 


—191,670 
569 


—65 .970 
—71,047 
569 


— .342 
—11,443 
569 

Long Island 
1920. 


642,881 
1,574,417 


a 
503 ,894 
1,799,102 


1920. 
$ 


2,917,361 
6,544,119 


1919 

$ 
2,702,541 
7,610,541 


8,06! 
102,650) 





959,474 


11,239 
53.172 


832.768 4.989.078 
Sees eee 


48 ,239 257,502 
43 112 


4.215. S44) 
—325.187 
241.197, 
460 


1,004,376 
185 
70,561 
104 


174,198 
—61,166 
11,268 
104 


1,092,958 


—184,046 
85,878 
1,588 





—41.938 


 ——10,753—1,143.780 
— 65.7 «4 ~ 
361 


— 566 .845) 
—23 ,936—1 ,244,456 
361 361 


—652,417 
361 


Peoria & Pekin Union 
—NMonth of June— —Jan. 1 to June 30— 
1920. 1919. “— 19. 


163 ,037 


$ 
193 ,292 
24,006 


24,916 


—72,538 


—271.513 
62 


—20/ ,04: 
63 


— 932,851 
—408,7 re 


Pittsburgh Shawmut & Northern 





; 








Month of June— —Jan. 1 to June 30— 
1090. 4 - 1920. 1919. 


75,317 619,105 435,357 
4,462 35,953 





10,666,610 
1,660,966 
2,398,283 


83,085 
6,443 ,352 


11 ae one 
Zs "640.415 
a ae ,500 


2,434,762 
277.397 
406,332 


22,013 
1,094,909 


2,520,876 
309,911 
351,677 

12,825 
966 853 





737,402 586,778 
96,558 6,849 











727) | 
5,636, 597 | 


198,953 
333 


233,535 
474215 


5,063 
469,989 


675,832 
160,752 
323,789 

10,813 
341,967 


488,117 
136,793 
285,923 


213,377 





l 9! 03,071 
817,804 
97 ,853 
340 


1,878,350 


556,411 
104,410 
150 


10,994,340 
—32/,429 
Ol. one 


1,870,130 
4,121 
2,466 


9,539,432) 


797,953 


—60,550 
57,000 


838,004 


—251 ,226 
57,000 











451,851 


719,610 —947,249 
469,496 
398 


1 ,323 543 
110.208 1,262,995 
398 398 


1,210,857 
398 


Maryland Delaware & Virginia 
—NMonth of June— —Jan. 1 to June 30— 
a 1919. or at — 


$ 
64,050 64,509 330,416 372,628 
36,268 41,561 40,002 172,690 


—— 38.134 _ —99.000 
—40,940 —80,72 
19 19 

Perkiomen 
th of June—— —Jan 
- us 1920. 


82,023 460,626 
8,083 55,978 


—117,550 


—308 ,226 
—68 ,952 
19 


—204,509 
19 


_——Mon 
1920. 
$ 


65,929 
9,701 


1 to June 30— 
1919. 


$ 
447,784 
42,194 


, 





105,232 108,822 560,026 
14,384 702 859 
33,713 25,096 

788 90 
79,290 71,186 


81,947 
9/152 
3/850 


17 
36,903 


93,031 
5,081 
3,503 

64 

34,009 


554,673 
47,11 


25,298 
84 
236.905 





5 
1 9626 
3,228 
: 402 ,988 
__108,788 —_ 682,916 
64 —182,100 
1,732 12,000 


587,131 


10,398 








50,296 
31,651 
3,2 


43 O82 
49,908 


311,289 
243 ,383 
13,793 





—27 ,992 
—30,348 
82 


— 1,668 
—3,70 
82 


—mpegihee 
—215,135 
82 


82 


Monongahela 
— Month of June— —Jan. 1 to June g0— 
i 1919. 1920. 191 
253 ,960 260,900 


20,992 
275,936 


l 
39,189 
1,805 


$ 
1,437,553 


121,206 
1,757,784 
387 ,888 
220,324 
6,026 


__535,212 
1,191,176 
384,608 
30,000 

19 


354,589 
352,948 
108 


3 
1 ,447 ,826 
145,743 
1,638,637 
657,72 
364,003 
4.300 


90,736 97 ,670 640,889 


320,636 195,6 1,711,762 
1,734 80,272 —73,124 
293 5,000 35,172 











75,272 —1038,296 
73,376 —465,380 
108 108 


—38,077 
—99 302 
108 
New York Philadelphia & Norfolk 


— Month of May —Jan. 1 to May 31— 
os 1919. — 919. 


$ ) 
416,334 471,500 2,172,736 2,254,004 
83,100 98 ,328 426 642 589 .904 























549,590 607,544 2,878,911 
64,735 55,024 303 ,961 
187,470 164,244 
7,045 7,269 49,7 
398 ,075 330,103 1,814, 353 
691.476 585.113 3,174,010 
—=————eess oie ess 


—141,886 22,430 —295,099 
24,101 18,573 111,205 


3,061,404 








2.612.582, 
448,822, 
2,867 


48,168 
47,767 
41 


229.589 


220 206 
weidad 


275,843 
41 


Pere eresiabes 

aaa of ——— —Jan. 1 to June 30— 
hs a 1920. 1919. 

2,475,015 2, rr 147 12,315,069 


$ 
11,969,169 
595.015 102 2,936,784 2, 


92,657 


ea" 937,914 
—43,054 —212,081 
1,808 11 ‘a9 


—44 862 


—7/,612 
204 


684,072 


—195,95+4 
11 - 








—223,928 —206,.974 

en eens 
—24,762 —13, “040 
209 204 


Port Reading 


Month of June—— —Jan. 1 to June 30— 
1920. 1919. 1920. 1919. 


3 $ 3 
57,257 139,016 633 ,697 757,744 





203 ,992 
16,286 
6,350 
18 
108,217 
134,722 
69,270 
9,000 


841,513 
97,826 
65,877 

115 

515,125 

789,950 


151,562 
44,778 


1,259,590 
tet 


92 
590,601 
791,943 


467,647 
54,000 








413,647 


60,270 106,784 
387 36 


5/7 og —297/ ae 





















































Quincy Omaha & OS adi City 
~ 1920. oF aO19. ~“18io. “a wtb 8.— 


73,636 52,524 398,980 324,708 
24,928 25,540 146,132 148,117 





3,368,062 2,483,381 17,398,467 15, te? ,076 
503 268,646 2,397,322 
553,519 2 
955 


36, 5 
1.218.192 8.494.287 
2.082.861 15,954,369 

~ 460,520 1,444,097 

2] 382,253 

7 1,311 
1,030,532 

~ 337.779 —173,.436 

2,230 2,230 2,232 

Phila Fe Soe} & New England 


—Month of June— — ie _ 1 to June 
1920. f 1919. 1920. ge 


4 
1,389,249 
2.732 333 


ont (38 
61,697 
35 





12,715,728 
2,922,347 
297 ,801 


, 








1,575 


2.622.970 





574,006 709,949 


vie it 
,232 


2,206,328) 


109,653 504,022 
61.397 193.737 
17,347 88,744 

653 1,5 
57,376 260,772 
136,492 114,910 551,506 
3,822 3,303 18.088 
j 


— 65,773 
255 


2,396 
372,451 
758,987 

22,584 














—30,661 


—32,961 
ave 
255 


—35,784 
255 


—183,221 
255 


Richmond-Washington System 
Richmond Fredericksburg & Potomac 
——Month of June— —Jan. 1 to June 3Q— 
1920. 1919. 1920. 191 
419,326 476,831 2, B77. 786 2,765 002 
2,886,122 





56,558 
6,800 
12,132 


370 
37,243 


615,278 
97,583 
101,153 


2,652 
446,721 


414,699 
47 ,369} 
77,521 

1,838 


252,163). 


247,014 485, ‘481 1,824:194 
814,204 1,216,107 6,376,312 
92,178 2 ‘560,228 
757,668 


74, 
145,185 134,841 

5,737 67 6 41,172 
362,496 2,229,513 2,027,680 





116,309 
11,14 


57,400 
SSS 


—841 
1,050 


657 406 
——SS es 


385 868 
—42,128 28,831 
6,180 


8,433 





375,646 
646,850 636,599 3,848,666 3,599,576 
67,354. 579.507 1.691, 621 2.776.735 


167,354 579,507 
31,050 18,189 176,269 115,267 
I 5 173 





165994 
121 


3,856, —406,450 


—2,.488 —450,652 326,139 
121 121 121 


Pittsburgh eat “Janet + St sows 
~~ ——Jan.1to Ma ee 
1930." 7 19f9. 191 9. 
362 23,90 

814 8, 


355 ,953 














‘e 
5,624 ,025 
1,831,158 


— 
WO 
eSu8 


e 


26,102, 
l 


8.173. 


: 


— 48 308 20,398 


15,813) 
10 


Philadelphia & Reading 
——Month of June— —dJan. 1 to June 30— 
i 1919. [| 


1919. 1920. 
$ 3 
5,664,312 
929,434 


899,098 5,048,337 5,242,934 


$ 
5,823,454 33,572,919 26,384,620! 





136,302 
106,115 
117 


561,312 


1,515,178 2,661,358 
577 ,964 
117 


1,264,516 2,623,964 
117 


117 
Washington Southern 


th of February— ——Jan. | to Feb. 29-— 
1919. 1920. 1919. 


144,825 250,542 298 ,338 
168 ,446 195,645 408,524 


—Mon 
1920. 


139,439 
114,332 





~ 8,204,963 
418,690 
81,160 

é 


4 

7 ‘ 7.99 
,858 ,986 
l 


Poe 
CHE SOG 
~ h O 
Basso 
= 

- 

So 

—D 

— 

~J 

— 

hos 

we 

tr 

Crs] 


o 
_ 


, 





7,093 ,292 
7,842 
1,752,156 
58,63 
3,195,475 


6,989,861 41,281,911 33,649,604 

559,043 4,293.0 3,615,184 
1, 309,160 11,444 oe 9,252,983 
2, 602°467 20,216,068 17, 500; 944 


309,844 
32,485 
44,581 


2,809 
136,593 


332,144 685, 472 
28, ,209 
42,611 89,321 


‘3 75, 33 
110,057 269,252 _ 235,644 





silo toa 
in oo 
ion 


l 
2. 
3 
“8.138.486 
66.477 
325,969 


34 41,621,464 34,270,429 


6,036 —659,711 1,619,016 
246,020 1,556,285 1,187,502 
166 1,391 1,271 


©) 
Ww 








214,677 
4.657.624 37,313,880 31,477,407 


2,332,237 3,963,031 2,1 72,196 
143 ,228 968,450 859,368 
2,359 93 


6,056,745 


1,036,547 
207 ,672 
617 








—259.491 —236.151—2,217 387 
—304,261 -—325,.364—2,831,156 
2.383 2,383 2.383 
Toledo Peoria & Western 


——Month of —_— —Jan. 1 to June 30— 
1920. - 1920. 1919. 


$ $ 
113,225 85,918 533,375 456,693. 
47 ,166 48,730 : 238 336 


430 ,24 2 


83,148 
2'383) 





i——Month of June—— —Jan. 1 to June 30— 
l 1919. ‘ 





228 ,202 196,313 _451,677 395,704 


6.856 6.380 ig. si tH: 





$28 257 


1,312,734 
592,679 
1,126 


2,189,009 _ 2,997 221 .< 


1,874,024 
1,127 1,126 
Pittsburgh & Shawmut 


1,127 


‘ 


1,673,164 —646, 207), 


14,669 13.516 
12 3 
74,771 129,447 


} 7 TEL ~~ 369,726 MEE | 


35 
Rutland 














920. 


F 1920 
114,999 
4,648 


$ 
84,965 727,279 
26 955 


1919 


—ifonth of June— 1 to June 3 
j 77930" 28 


1919. 





1920. 1919. 
$ $ 3 
209 ,384 220,854 1,435,136 

655,237 


$ 
1,226,177 
126,654 107 ,069 593 ,940 





171,588 144,562 
7,897 


36, 351 
2,018 


77,376 409, “i 3 


120,526 








485,387 407,932 2,595,250 2,201,432 
14 46,338 550,595 388 ,299 
454 ‘age 574,033 


1 
7,031 30,141 43 ,253 
1,390,349 1,086,890 





856 074 


150,512 
77 —0,510) 
-| 


125,748 


} ~ 118,051 
—5,211 


—28, 8/72 
ets 





186,584 
345,709 2,825,139 2.162.581 


111,223 
14 





851 
113,518 
35 





1 i 





51,000 
wd 


247’ 





—]25,1 1 
7 














— 133 002 : eee —/4,702 
415 . ais 


on Gis 
415 








RAILWAY EARNINGS 


(Vou. 111. 








EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm’t. 
Traffic expenses _. 
Transportation e 
Tot.exp.,incl.ot 


Net frem railroad... 
Taxes (less war taxes) - 





Uncollectible revenue. | 


Net after taxes, &c- 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue ... 


Tot., incl. other rev. 
xpenses— Maint.way 
Maint. of equipm’t. 

Traffic expenses... 





Net from railroad. -_-_- 
Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Se revenue 
Passenger revenue ..- 


PY a incl. other rev. 
| pon way 
er of — t. 


aedilon ¢ exp- 
Tot.exp.,incl.oth. 

Net from railroad. --_- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue... 
Tot., incl. other rev. 
es Maint.way 
Maint. of equipm’t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. .-- 
Taxes (less war taxes) - 
Uncollectible revenue- 


Net after taxes, &c. 





N 
Aver. miles of r'd oper. 


EARNINGS. 


—— revenue 
Passenger revenue -.- 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm't. 
Traffic expe 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad_.-- 
Taxes (less war taxes) - 
UOncollectible revenue 
Net after taxes, &c. 
. Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. -- 

Tot., incl. other rev. 
nses— Maint.way 
ne: of equipm't. 


Traffic expenses 

Transportation exp - 

Tet.exp.,incl.oth. 

Net from railroad. -.-- 
Taxes (less war taxes) . 

Uncoliectible revenue- 

Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't. 
Transportation exp-| 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles ef r'd oper. 


920 
4,927,059 
_ 2,084,976 


J 


‘St Louis & San Francisco System | 
St Louis-San Francisco 
“aan of — —Jan 


. 1 to 
1919. 1920 

3,954,594 28,633, 468 
1,977,975 11,245,633 


June _— 
1919 


23 ,564, 450 | 
10,047 138 | 








048 ,942 
,2235 673 


7 
i — 
1,566 ,376 





i 





Transportation exp. 
Tot.exp.,incl.oth. | 


nses. .. 








61,729 
2,166,737 


5, rite 189 42, ttt oRt 35,480,667 | 


713 

1,228 '957 
48 267 +4 4 
2,285,209 17 Ff: 98.137 


14,188,246 | 





2 826, ,287 


722,655 
249,961 
314 


4,641 ,967 


34 533.082 


7,990,191 
OO. 179 
9,776 


1,618,222 
271,549 
1 ,902 


28,704,628 


6,776,039 
1,452,898 
14,024 | 





0 102,590 


—7,/41 
2,200 
105 


San Antonio Uvalde & Gulf 
—Month of — —Jan. 1 to June 30— | 
1920. ylg9. 1919. 


1920. 
3 


450,186 
235,531 


o18'9 O94 





597,134 | 


”  —§8,454 
14,200 
173 


286,255 | 


Southern Railway Sy: System (Conel.) 
ile & O 

Month of —_——— i ” to re. - 

1920 1919 1920. 


l 091. 147 
180,361 


927 ,359 
160 .202 


6, 933. ‘oo8 5 688. 359 





I, thie 528 
42. 


937 654 


Ri 159, 741 
172,205 
439, 350 

23,902 
644 991 





| 1,910,058 
| — 539, 530 
59, 65 l 


1 321,217 


—161,476 
55,175 
78 








1,472,378 


1 404,835 
4,757 


Fort Worth & Rio Geni 


——Month ——Jan.1to Ma 
1920. 


1920. 
$ 


65,603 
58,601 


1 344,769 


aie 


6.604. 236 
1,326,907 att see 
4,761 57 


> 
427,255 
248 ,033 


5,309,116 | 


3 "5,224, 514 | 
4,761 ! 


7,515 
317 


i) 
190 
oo 
© 
pe 
~] 

= OOD 


18,626 


quien 1 0,047 


—11,528 


Li 


1919. 


$ 
1,886,869 


1,205,621 


—j] ele 


—78,306 | 
7 317 


| Seaboard Air Line 
—Month of June— —Jan 
1920 


1 to June 30— 


1930. 1919. 


16,492,089 12,451,201 | 


6,210,702 


_—599 182 


78,233 
1,165 


=o. 
' —5i 


[ 


—216, 729 


ee 


—235,.094 


997 


—796 858 
—484 ,539 
1,091 


| New Orleans & Northeastern RR 
ae of June— ae 1 to —_, $0— 
| 19 


477 ,009 
107,991 


1919. 


co 
— 


81 
2d 


i920. 


3 
2,597,649 2 rs re 842 
608 ,046 694,871 





787,268 





“IQO ST DO 


3,356,089 
380,982 
640,165 

54,419 

1,537,410 


20.449 ,304 | 
2,956,862), 
4,429,260 | 

360,935) | 
9.968.438 | 


636,155 
104,592 
156,030 

10,152 
330,362 


7 0 
1 0 
+ ,.680 
6,748 
3,420 
0,129 
253 334 


’ 
, 
. 


1 
3 
55 
1 
all 


3,627,225 3,095,768 
} 6, 491,695 
712,788 

49,203 


1 483. ‘O78 1,529,821 





160,176 
—25,278 
3,785 

36 


ee et 


107 ,461 
—17,200 
18,925 


52 


10,067 
985 


—103,871 


re 

< 

3 ODPcnr ri eo 
a Re Cro 


he 
; 


i-1,192, 138 
15,502 ‘ 150, 000 


jee 
323 | 825 


2,746,297 
609,791 
135,000 


655 


1s 


508.866) | 


634,149 
2,005 
43,119 
5 


460 ,006 


94,674 674 
23, 357 


3,008 963 


618,261 
407 


2.907 ,029 


188,738 
170,142 
439 





— 29,100 
—50, 8H 9 
"235 


— 36,1758 


3,587 —163,432 
235 235 


—119,698 


—1,342 ,964 


—136,272 1,455,728 
5)! 3,563 


7 
23 


= Senpeys San Francisco & Texas 


1020." 
$ 


113,115 
16,594 


of M: tt OF 


$ 
81,709 
12,852 


563,952 
$9 367 


——Jan.lto Ma 
1920. 


31—| 
919. 
Oe iad 
418,232 

58,932 


920 





474,135 


489, 261 


3,563 


South Buffalo 
een of a —Jan 


1919. 


—1 ,060,145 
—2 259,359 

3,563 
1 to June 30— 
1920. 1919. 


291,394 210,447 





139,444 
32,972 
29,292 


1,56 
ao 101 


100,933 
20.67 s 
14,330 


2,145 
62,763 


674 ,007 
149,377 
132,717 

%,707 
404,107 


O15 509 | 


657 ,637 
41,747 
85.674 

3,270 

415,020 





51,457 


=e ENT 
1,880 
6 


105,291 


—5l wool 
9,400 
16 


—4 355 
1 ‘628 


—-t)} 205 
7,334! 
60) 


2 a 


955 403 
102,234 


2'| —41,108 
|| —48,259 


207 


1920. 
$ 

97,479 

12.728 


66, 317 
71,350 
203 


18,156 


90, 
203 


376,472 
339,415 
207 


Northern Alabama 
or of — —Jan. ! to June ae 
igi 


s 
,602 


wn 


$ 
620, 142 463,181 
82,621 75,439 





112,436 
30,534 
10,840 

1,690 
71,207 


61,6 
11,319 
79,345 
10,308 
Cr1 354 
7381 


7 
59,099 


745,861 558,791 
165,664 
43,149 
9,445 
354,960 





118,224 





21,4380 





—13,889 
—33,893 
134 


St Louis Southwestern System f 
—are of June— —Jan 


920 
1,458,401 
176,584 


“55 370 
134 


—0 748 
134 


5 ORT 


uis Southwestern 


1919. 1920. 
8,149.735 
1,019,203 


—173,826' | 
154) 


1 to June 30— 


—71702 |' 6,050 


—1,187 
ll 


1919. 
4, oe" 892 7,782,387 
976,972) | 


| 2998450 


Southern Railway System 

Southern Railway | 
—Month of —_ — 1 to June 30— 
, J92u. 1y 920. 1919. 


5, 85 768 
3,295,904 


84,292) 
61 775) 
11) 

I 


47 956. 900 
16,441,267 17.699.375 


36,681 500 


71,253 
8,091 
3,400 


587 589 
158,272 
25,704 
51 





—10,368 
—37,434 
110 


1920. 

3 
71,295 
40 ,002 


4,691 
56 ,368 
112 


‘ £3. 627 
7 341 


132,516 
—26 ,384 
110 


Southern Ry in Mississippi 
—Month of a —Jan 


. 1 to June 30— 
192 20. 1919. 


927,019 
285,193 


490,453 
269 ,295 





1,699,533 
246 365 
282,122 


49.876 
495,200 


9,704,167 
1,318,518 
1,760,585 

225,871 
2.595 ,996 


6, 128, 745,'11,777,264 
1,113,271)! 1,815,896 
é‘ 11 2,590,902 
184,457 


0, 
1,962 180) 6,311,600 


1,890,665 
92,290 
5,192,836 


95 
32,549,875 


72,749 681 59,052, 113 
9,811,220 10,592 328 
13,788,793 14,002,15 
02,634 721,521) 

26 958 640 


122, 962 2 


26,090 
37,763 
424 
2,234 
587 


908.375 
303, 338 


534, ‘602 





1,131,245 
568,288 
70,437 


6,200,744 


3,503 ,422 
320,488 
140 


30) 111,440,425 
336 839 
412,124 

1,154 





497 850 
569,919 
968 


St Louis Southwestern Ry of Texas 
—saeenen of June— —dJan 


920 


. 557,946 
121,118 


282,988 


3,182,793 


275,658 3,315,139 
939 947 


1919. 1920. 
$ $ 


400,089 3,169,797 
125,577 702,710 


1,024,673) 


1 to June 30— 


9 374.125 


495,132 
338, 671 
7,730 


54,298,170) 

13,007,005 4,753,943) 

2,394,139 1,947, 456) 
8,827 39,986 


250,312 
—108. 249 


159,719 


—33,628 
9,000 
16 


1,049,721 


—141,345 
58,800 
‘ 





_—— (6, 446 


—433,476 


1,009,565 
939 6,971 





1919. 


2,076,443) 
654,551) 


20 


726,294 
198,798 


148.729 


15,358 
6,982 


Alabama Great Southern 
ene of —_— —Jan | 


919. 


595,983 
226,498 


10,604,038 2,766, 470) 
7,923,560 2,019,774) 
6,971 6,982) 


1 to June — 
1920. 19ly 


$ 
3,575,503 
1 ,098 ,358 


—1138,049 


—146, 475 
278 


—42,645 


—44,472 
278 


—345,420 
278 : 


Southern Pacific System 
Southern Pacific 


—Month of June— —Jan. 
1920. 1919. 


1,114,999 
4,841,683 


9,184,591 
3,692,046 


1 to Juae 30— 
1920. 1919. 
54,328,949 50,591,756 
25,185,258 19 ,740,890 





728,141 
216,793 
245,143 
18,567 
366,089 


564,170 7,290,893 

122,858 1,308,802 

173,230 1,440,320 
10,836 ‘ 


346.647 2,389,373 


984.663 
96,113 
178,020 
18 593 
378,741 


2,925,294! 
805.734 
1 070, 288 
536) 
1.550" 6: 54 p 


15 77: 
354,863 


4,947,457| 
32.485 
1,330,293. 
803 
2,059,151) 


18,080,938 
2,304,034 
3,036,344 

21,500 
6,225,399 


13,955,116 


5,025,937 


$9,513,230 76,001,925 
13,966,445 13,931,387 
18, th 996 15,653,008 


029 681,930 
34,116,112 29,767 087 





884,496 
—l] 56,354 
23,000 


675,430 


5,406,602 
PP a PL 


—111,260—1,115,709 
21,000 146,468 
629 365 


"3,605,363 | 


~ 705,924 
—680 563. : 
126,000) 
82. 


730,233 


141,343 
22 343 
646 


4,245,284 


702,172 
145,234 
894 


1,230,466 
186.342 
1,003 


5,525,678 
1,726,069 


10,083,275 


3 7 l 340 
644,606 
—3898 


71,436 311 62,857,372 
18, 376, 918 13,144,553 
5,548,938 3,702,287 

3,426 15,555 





—179,362 
—114,494 
807 


—132,889—1,262,543 


—124,436—1,034,474 
814 807 


St. Louis Transfer 


—Month of June— —Jan 
1920. 1919. 


1920. 
$ 


—807,351) 


1 to June 30— 
919. 


|___ 243.797 
—752,667|| 255,889 
814 313 


l, 194. 503 
333 ,072 


118,354 


102,099 
312 


Cincinnati New Orleans & Texas Pacific 
| isso of i —Jan 


1919. 


> 
979,650 
337,770 


1,043,120 


556,043 


1,158,556 498 ,890 
313 312 


*, to vo 30— | 


$ 
6,045,964 
1,852,711 





73,451 648 ,282 
8,802 50,781 
4,078 102,494 


] 1,14 
38,358 319,883 


1,617,742 
9 


1,380, 962 


544. ‘OB1 


8,303,699 
931,529 
2,574,105 
141,894 
3,019,316 


3, £99 064 


919 


12,314,554 9,426,712 


50 12,535,054 9,013,659 
7,09: 7,049 


Arizona Eastern 


252.87 Y 
43 ,U80 


a of oe ae yt to vane a 
as 


1, 512, 492 
319,332 


l AT2. 796 
273,910 





314,390 
AZ 818 
40,25/ 

3,764 
95,233 





2, ae" 292 1,875,671 


2,33 
618,527 610,864 





53,762 


488 ,633 


19,688 159,648 
100 1,310 





1 460 ,946 


156,795 
60,490 


l ’ 145,522 os: 


6,965,638 

1,338,061) 
232,118 
3,660 





23 368 
15,923 
6 


San Antonio & Aransas Pass 
—NMonth of June—— —Jan 


a oh 
212,681 
100,257 


19,588 


158,338 


14,590 115,044 
6 6 


i int 1920. 
204,214 1,346,889 
98,961 538,500 


1 to June 30— 


191%. 


1,304,255|| 236,763 
504.823 


101,041 


Georgia Southern & Florida 
i——Month of June-— —Jan 
1920. 


1919. 
+ 

208 ,250 
70,664 


1 509.331 
1,904,590 
338 


1,102,282 


—_—-- 


1,175,210 
337 


l to June 30— 
1919 


1930. 
$ 3 

1 372,238) 
574,319 


1,596,212 
761,468 





325,048 2,134,900 
106,384 675,052 
107 ,291 584,241 


5,738 9, 
193,104 1,272,747 


1,940,8 377, ae 
72,052 
113,013 

8,331 


1,143.147|] 248.307 


308 ,457 
41,800 
83.622 

5,839 

174,211 


2,628,093 2,130,119 
374,349 374,581) 
600,501 532,464! 


36286) 
1,283:832 1,007,034! 
2,386,284 


209. 235 5 


—'* 


105,1 53 
16,251 
26 





33,345 
33,151 
377 


1919 





1,456,970 
————_—J 
047 ,321 
166,715 
170 


1,458,021 


——___ 








380,436 
316,211 
381 


Galveston Harrisburg & San Antonio 


rr age of June—— —Ja aan 
igz0, ' p20. °° 16s 


$ 
1,305,620 
502,728 


> 
1,219 193 
522.208 





1,993,585 
759,584 
85,000 
32.325 
701.225 


1,820,464 
209, cy 


1920. 
3 


3 
7,865,098 6,904,720 
2,662,539 2.709.901 








11,487,49% 10,112,155 
3,601.737 1,537 ,603 
2,922,979 2,253,479 

181,230 106 ‘331 
4.424.411 3,966,183 





445,460 
—102, 813 —103,695 —546,652 —560,781) 
750 15.000 88,750 


428.743 2,681,552 2,501,639) 


312 


458,314 
| —80,381 
2 19, any 


457 


317 ,686 
_—_—_—__ 


—9,229 
14,102 
241 


386, 2,015,344] 
241,809 114. a 
112,000 


1.651 


2,081,529 





—116,583 





“—112,782 —117,164 —639,902 
736 732 736 


—119,007 —635,691 





—6H51 130 








—100,089 


732 


—23 573 
ea? 


402 


128 157 


32,390, 
oe 
198 ,092 

402 


11,479)| 








402 


5.163 —662 234 
—5 


323 328 
1,381 





11,625,896 8,270,007 
—138,397 1,842,148 
513,341 317,355 
10,495 2,805 

1 521,987 
l 1,381 


’ . 
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EARNINGS. 


revermue.£... 


Tet., incl. other rey. 
Maint. way 
aint. ef equipm’t_ 


Net from raitroad.__ 
Taxes (less war taxes) _ a 
Uncollectible revenue. 


Net after taxes____ 


nger revenue _.. 


Tot., ine!l. other rev. 

a 2 — -way 

nt. of eq mt. 
Traffic expenecs 


Transportation ec exp- 
Tot.exp..incl.oth. 


(less war ta 
Uncoliectibie ir taxes) - 


Net after gag &c_ 
Ree attes rom 


Maint. way 
aint. of equipm’t- 
c expenses___ 
Transportatien exp_ 
Tot.exp.,incl.eth. 
Net from railroad____ 
(lees war taxes) - 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 


Teot., incl. ether rev. 
§ of equips” 
m 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad _._ 

Taxes (less war taxes) 

Uncollectible revenue_ 
Net after taxes, &c_ 


er revenue... 


Tot., incl. other rev. 
Maint. way 
t. of Re on ad t_ 


Transportation « exp. 
Tot.exp.,incl.oth. 

Net from ical 

Taxes (less war taxes) _ 
Uncoliectible revenue. 


Net after taxes, &c_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
agsenger revenue ___ 


Tot., incl. other rev. 
Maint.way 
t. of ——- t. 


Traffic expe 
Transportation ¢ exp. 
Tot.exp.,incl.oth. 


Net from railroad____ 
(less war taxes) _ 
Uncollectible revenue-_ 


Net after taxes, &c_ 
Aver. miles of r'd oper. 


EARNINGS. 


revenue ... 


Tot., incl. other rev. 
Maint.way 
t. of equipm’t- 


Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad __ 
Taxes (less war taxes) 
Uncollectibie revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r'd oper. 


920. 
521,988 
264 ,079 


ae of June—— —Jan 


1919. 
459,121 
238.210 


Southern Pacific System (Concl. | 


Houston & Texas Central 


1 to June 30—| 
1920. 1919. 
3,439,902 2,692,431 


1990. 


Staten Island Rapid Transit | 
onth of June—— —Jan. 1 to vend 20 


78,793 


1919. 
3 


1920. 
$ 


3 
490 ,223 


1 341,961 


178,135, 


112,767 


92,395 aan’ 621 
93 ,308 490,199 


438 ,676 


5, 
2 


Union Pacific System 


Union Pacific 


1919. 
497 ,058 


098,718 


onth of June—— —Jan. 1 to hes yee 


1920. 
38,976,309 35,588 ,923 


9,934,706 10.257,531 





408 652 


739,714 
137 ,924 
112,271 

4,823 
292 503 


5,295,045 4.103, 179) 
1,100,151 843 


77,515 
2,201,077 


212,949 

41.821 

32) 970 
1,556 


109, 108 


210,244 1,038,608 1,073,279 
186,85 


23,443 
30,973 212,751 
1 ,333 7,537 
621,867 


8,246,299 
1,172,218 
1,548,392 


2.277.937 


56,329,591 49,452,256 
888,475 7,589,889 
11,045,619 9,223,090 
111,686 1 265 
3,268 ,652 





900 648 


—41,564 
50,965 
636 


567,104 


172,608 


34,458 
622 


4,939,027 
——_—_—_—_—_—_—_—_ 


108; 784 
1,086,166 


36,556 —47,557. 
17,000 ade t 3 


195,755. 


17,194 
15,000 


, 616 
17 300,914 14,559,019 
5.530,253 40,845,921 34,180,825 


2.716.045 15,483,669 15,271,430 
280,965 2,515,899 1,333,131 
378 2,687 4,129 


8,734,312 
1,119,950 
484,264 





—93,165 
—117,012 
923 


1920. 
$ 


187,938 
52,382 


137,527 


l 58 ,839 
847 


Houson East & West Texas 
— Month of May—— 


= 
142,372 
40 


, 


ae 


350 188)\ | 


409,139 
3 847 
—Jan. 1 to May 31— 


1920. 1919 
3 $ 


836,123 678,173 
247 ,054 199,704 


18,836 —248,218 
3 23 23 





Tennessee Central 


th of June—— —Jan. 1 to June 30— 
are 1920. “—" 


118,650 1,006,850 891,775 
60,013 275,869 272,368 


—Mon 
1920. 
$. 


140,849 
52,186 


635,630 
739,871 
3,614 


2,434,701 12,965,082 13,934,169 
2,418,588 13,414,521 13,867,137 
3,614 + 3,614 3,614 


Oregon Short Line 


— Month of June— —Jan. 1 to June 30— 
1920. 1919. 1920. 1919. 


$ $ $ 
2,320,291 2,200,089 15,150,570 12,698,772 
729,072 652,615 3,525,883 3,214,596 





253,276 
137,605 
31,666 
2,367 
104,146 


84) 
40, 69% 
22,511) 


89% 
97,77! 


1,171,912 919,944 

97,648 172,368 
775,027 
12,814 


118,504 
’ 42,288} 
547 ,463 432,872 


209,193 
4,37 
48,380 
5,001 
118,560 


189,163 1,401,771 1,241,959 
65,732 "255, 946 471,152 
58,085 306,931 

2,842 27,914 
672,456 





3,345,839 3,052,168 20,758,848 17,559,942 
643 ,604 731,165 2,732,810 3,713,376 
500,057 680,030 3,360,850 3 902 
37,320 15,070 171,561 

1,170,203 


’ ’ 





281,166 
27,890 
9,408 
260 


162,95é 





o~ 
tis ti ON Cor 


28 ,88é 


72 


1,262,296 __749,178 


170,768 
33.3428 
489 











90,924 
224,374 1,324,657 
77,113 


—35,210 
5,135 32,972 
18 639 


226,532 


—17,338 
ee 





2,841 
918,654 6,544,032 5,278,667 
2,580,068. 


2.500,672 13,947,929 12,995 332 
765,771 551,495 6,810,918 4,060,610 
296,898 sas 5 + 1,557, 5 965,569 








— 37,558 
—45,063 
190 


920 


$ 
305,301 
110,983 


22.203 —134,1: 
~~ 20,273 —195,S 
190 1 


Louisiana Western 
aan of June—— —dJan 


1919. 
$ 


223,871 
119,989 


23 _—139,034 
3, 127,219 
90 190 








1 to June 30— 
1920. 1918. 


1, £08. 649 1 295, 845 
3,206 662,045 


—23 ,043 
—50,433 
2 


—40 364 


43,502 
—41 ,932 
292 


—94,913 
292 


Texas & Facitio 
9. to June 30— 
1919. 


—249,100 
—304,887 
293 


$ 
11,209,626 


3 ¥ 
2,049,308 1,897,239 11,662,006 
96 4,327,214 


8,882 856,105 5,783,757 





446,735 


358 383 
37 ,067 
62,908 

82 


3,5 
96 215 


ia ai 1,969,408 
558,756 260 155 
454,676 361,732 

38 ,627 23,571 
622 948 573,328 





3,244,296 2,907,538 19,147,572 
553,706 296,320 3,521,119 
658,209 593,635 4,145,378 

38,62 21,673 220,095 

1,275,705 1,325,164 8,249,507 


16,344,972 
2,452,434 
3,449,783 

145,704 





475,395 5,252,490 3,094,033 
472,811 5,473,908 3,073,167 
2,347 2,350 2,347 
Oregon-Washington RR & Navigation 
— Month of — —Jan. 1 to June 30— 
6s os 1920. vs 
1,690,203 1,509,202 10,682,524 8,572,819 
782,873 607,288 3,465,117 3,116,218 
2,704,259 2,285,108 15,793,822 12,765,152 
"34 415.579 2,479,81 


6,669 2,633,764 
556,911 307,689 2,752,054 aah eee 


468,872 
522,591 
2,358 








7,914,273 





. Boh, »287 

=> Sane 5.447 

20,320 
196 


212,986 


145,396 
9,069 
25 


1,770,441 


1,296 272 


746,189 
120,871 
618 


| 673,135 


56 ,003 
167 


2,660,520 2,326,776 16,916,986 
583,776 580,/61 2,230,536 
120,800 ri 707 

1,350 


14,511,405 
1,833,566 


727 4,900 2,444 





124,931 
113,358 
207 


136,301 


135,280 
207 


624,699 


556 027 
207 


616,964 


601,343 
207 


——Month of June—— —Jan 
192U. 1919. 1930. 


$ 
431,269 


185.007 1,043,937 1 


Morgan’s Louisiana & Texar RE 
1 to June eB 


$” 
3,636,982 2,387,999 


1919 


,032 ,872 








47,447 29,823 210,714 16 
1,190,508 1,019, 030 6,577,977 5,314,197 


2,329,610 1,884,738 12,938,663 10,868,010 





84,970 707,400 509,823) | 


374,648 
182,333 
74 


400,369 
113,613 
106 


2,855,158 1,897,141 
1,052,303 683,517 
365 591 





1,321,298) 


461 ,625 495,062 
wa f+} 491,279 


1,518,285 


550,137 


800,182) 


192,239 


286 ,649 


1,802,489 1,212,033 


,946 1,946 











Terminal Railroad Association of St Louis 
—~—Month of March—— —Jan. 1 to March 31— 
1920. 1919. 1920. 1919. 


3,108 





5,089,137 
1,189,117 
915,952 
65,163 
1,613,832 1 


661,244 


7,096 
226,164 


3,644,659 





595.713 


411,665 
60 .803 
98 730 

1,147 

169 ,624 


296 ,027 
72,490 
81,500 

723 

140 ,442 





191, 27 
i0¥,910 
31,033 
107 


291 416 


4.133,725 


510,934 
185,326 
1,115 


343,251 


305,041 
013 


1/946 1:946) 
Terminal RR Assoc’n of St Louis) 


141,149 267,899 1,524,895 813,059 
2,223 2,221 2,222 2,221 
Total Company 


—NMonth of June— —dJan. 1 to 
a st sk 


10,818,331 9,203,285 64,752,557 
3,574,272 3,356,391 16,915,466 


15,904,362 13,583,576 92,882,262 
3,379,886 2,322'556 14,027,106 
3,335,140 2:537:013 17,159,879 

196.454 7,3 4.505 

5,629,364 4,215,622 30,422,924 
13,643,991 9,978,097 67,840,669 
2,260,371 3,605,479 25,041,593 


June 30— 
“at 


56,825,248 
16,574,382 


79,273,350 








20 ,864 





68 ,404 
39 ,268 28,250 





138.3 5 
13U,123 
400 


Texas & New Orleans 
— Month of June—— —Jan. 1 to 
1920. 


324,492 


——— SSSA 
200,242 
00 400 


June 30— 
1919. 


29 135 
1,1,800 
36 


—37 .264 
————— SE 
$0,121 

36 


62,520 
465 ,830 
36 


—133,928| 
214,073 
36 


St Louis Merchants Bridge Terminal 
—NMonth of June——- —Jan. 1 to June ae; 





963 ,497 658,711 5,516,501 
130 834 3,783 


1,296,744 _ 2,945,934 19,521,309 
1,403,613 2,908,489 19,914,572 
8,196 8,196 8,196 

St Joseph & Grand Island 


th of June—— —Jan. 1 to June 30— 
1920. 


4,142 
€ 





8,196 


—Mon 


478,911 
175,008 


728,779 
222,004 
226 ,666 

91,142 
295.4512 


‘07 8 


—1%,045 
42,472 
379 


1919. 
3 


426,821 
175,905 


667,453 


7,412 
155,627 
419 


254.449 


ate 


5 
0.213 
21, 530 


1930. 
2,999,279 
755,765 


2 476,557 
977.751 


1920. 1919. 
3 $ 


1930. 
3 


435 2,892 


1920. 
$ 


200,788 
34,894 


1919. 
3 


255,889 1,169,842 


66,444 


220,246 


1919. 
$ 


1,065 ,536 


258 ,082 





4,401,906 
169,251 


3,/40,160 





211,624 


1,778,682 
54,273 279,099 
19, ood ae WE 


24 : 
215, 051 1,315,330 


1,299,336 
339,429 
274,896 


4,514 
1,075,772 


254,068 
146,935 


2 
139, 953 


334,543 
39,206 
40,485 

1,907 

131,690 


1,521,146 
4 3 


76,6 
253,702 

12,382 
819,612 


1 r++ 789 
985 


187. 858 
11,103 
799,341 








1, 

1,307.99 
47,826 

1.561.766 


“ 
‘ " 


———— 
34,021 


154,131 
1.737 


296,242 2,006,124 


—84,617 227,442 
8,000 55,881 
122 


1,730,897 
—431,561 
9, 845 48 ,000 


1,651,180 


—130,034 
69,363 
27 


1,365,050 
31,738 
52,865 

63 


9,710 111,287 
11,882 8,810 








—121,100 
—161,723 
469 


920. 


502 
51 


11, 


79 We 
469 


— 296 ,595 
469 


—125,047 


Spokane International | 
—NMonth of June— —Jan. 1 to June 30— 
] 1919. 1919. | 


1920. 
3 $ | 
361,182 
90,598! 


59,| —78.40 5: 


—71,802 -—92.617 


—283 ,446 
9 


—278,080 
9 


—479 ,561 
Set aS 





Toledo St Louis & Western 
—Month of June—— —Jan. i to June 30— 
1920. 1919. 1930. 1919. 


3 $ $ 
865,715 516,329 4,584,470 3,094,519 
36 ,586 51,304 191,627 198,331) 


|| 


—21,190 
—19,704 
258 


Union RR (of Pennsylvania) 
——Month of A —Jan. 1 to June 30— 
si ~ 1920. 919. 


—111,592 


102,476 
—112,862 
258 


111,705 
258 


——199 434 
—218,199 
258 





| 


| 
| 





] 

| 

130 O48 

2i aa 
7 869 
2,267 

27 R54 


405,129) 
93,0 72) 
45,025) 

9,686 

168,895) 


943 ,626 5,068,016 3,452,878 
308,098 971,613 20,428. 
205,584 1,015,646 768,897 
57,849 33,150) 

279" 129 2,067,681 ),13 


a 


| 1,128,062 
| 131,088 
247,325 . 


259 
648 ,493 


3,757 ,636 
471,573 
1,048,164 


1,6 
2,017 ,099 


4 ,440 956 
504,735 
1,201 ,092 


3 yg ’ 
439,824 2,855,061 





SZ. in 
53 ,99/ 
5,170 


4+. 4942) 
124,083, 
27 .993 


1,506,132) 
4,197,249 2,998,152 
870,767 454./25 


454,, (25) 
186,000 
294 


931,875 


569,805 
11,751 
31,000 


29,552 
26 ,000 156, 000 


103) 


91,181 
12,733 


834 605 


—165 ,532 
10,428 


4,611,007 


—170,050 
49,373 


3.583 450 
174,185 
42,568 





48,827 
43,763 
165 


920 


520,440 
237 ,592 


1919. 


ur Ono 


81,188) 
8 156 


Spokane Portland & Seattle | 
— of June——- — Jan 


1 to June 30— 
1919. 


—19,248 
—66 ,625 
454 


3,552 
—17,669 
454 


684 472 
435,86 
454 


298 ,621 
178,139 
454 


Ulster & Delaware 
— aoe of June—— —dJan. 1 to June 30— 
1919. 1920. 1919. 


180,548 
- 40 


131,617 
56,3 
40 


ae FEF a! 
—73,453 
40 


Utah 
——Month of June—— —Jan. 1 to June 30— 
1919. 1919. 


319,425, 
738,698 
40 


1920. 


1 920. 
$ 


2,738,853 
946,941 


$ 
2,381,851 
748,039) 


1920. 

$ 
69 ,669 
27 ,449 


3 
53,123 


% 
299 487 
8,450 106,078 


290 ,843 
59 653 


1920. 
b 
164,137 
1,106 


$ 
85,587 
477 


3 
872,279 
4,595 


3 
506,709 
3,033 





ait oes 


qd 029, 975 


6 
1,374,676 


3,3/8,203 
9,206 


1,214°452 


121,786 
16,973 
990 
4,587 
84,790 _ 


83,245 571,396 
: 99,253 
ee 396 
14,093 
390,154 


461,718 
73,415 
111,118 


371.823 


165,640 
26,327 
,048 


158 
39 637 


a9. 410 
,699 





398.725 


211,109 
59,200 


2.823.616 


1,206,359 
506,812 
341 


2,581 ,965 





706 237 
355,200 





135.447 — 
—13,661 
5,000 


4,800 


106 .880 670,035 


—98 ,638 
30,000 


Cr2 


593.819 


—132,101 
28 ,800 





105 352 


60,287 
5,066 


499 235 


380,174 
27 356 


| CP, | ns 








181, 110 


165,084 
549 





151,904 


168 ,24- 
54 





699.204 
0,627 
549 


440.795) 
575,899) 
549 


—18,661 
— 24,463 
125 


ame eeittt — 128,508 


—149,754 


— 28 ,360 
128 128 


CONTINUED ON PAGE 15 


—160,954| 








—-160,684 
L28i\ 


55,220 


25.776 


51,606 isa 26,935 
98 4 9S 


352.818 
22,333 
98 


179,704 
149,679 
98 














From tabulations 


showing for all of the Class 1 roads—that is, all roads whose 


annum—the Net Federal Income for the calendar years 191 


Government Guaranteed Rental. 


cases did the Government derive a 


9 


The compilation enables any one to see whether during the period of Government control any given road was operated 
at a loss or profit to the Government and the extent of such loss or profit. 
rofit from the operation of the roads. 


Government agreed to pay to the roads as ey eames for the use of their property. 


The 1919 and 1918 figures of Federal Net 


for March 13 1920. 


Average —Net Federal Income— Standard 

Miles Return 
Eastern Region. of Road. 1919. 1918. Entire Year. 

New England $ ; 

B or & Aroostook......-.. 632 107,731 607.177 1,566,775 
Boston & Albany........--- 3 1,951,199 2,232,916 4,063,131 
Boston & Maine..........-.- 2.376 3.577.108 1,895,400 9,832,491 
Central New England......- 301 def16é3,138 768 1,468,124 
Central Vermont.........-.- defs871,205 def689,469 828,625 
Grand Trunk in New England 172 def766,514def1 ,105,677 def4,271 
Maine Central...........-.- 1,216defl 212,203 def581,781 2,965,697 
N. Y. N. H. & Hartford.... 1,966 6,929,382 7,769,005 17,173,367 
ne ies 415 223 ,058 42,165 ,023 ,883 











9,775,418 10,227,504 


























Eee a pene 301 575,137 175,013 26, 
Buff. Rochester & Pitteburgh 590def1,075,870 1,086,378 3,276,410 
Delaware & Hudson__....-_.-. 875 2,054,575 2,451,695 ,409, 
Delaware Lack. & Western... 996 11,809,921 15,973,193 16,749,477 
Detroit & Mackinac..._..-- 382 def89,596 34,304 10,664 
Detroit & Toledo Shore Line. 6 916,852 467 ,806 456,612 
Erie (incl. Chicago & Erie)... 2,259 1,036,870def2,246,652 16,729,068 
Grand Trunk Western Lines... 1, ,309,600 203 ,930 ,076,017 
& Hudson River___.. 97 395,718 363 ,664 519,371 
Lehigh & New E hb iitiees 232 27,354 1,197,761 1,186,761 
SN I Sm 1.436 3,776,291 6,821,131 11,818,714 
M i ocenssasss 862 16,969,157 13,692,236 8,052,127 
Monongahela ...........-.- 108 1,041,104 , 83, 
New York Central____.....-. 5,682 48,201,701 46,035,695 61,739,600 
N.Y. emeage & St. Louis... 574 4,048,631 3,893,167 2,218,857 
N. Y. Ontario & Western.... 569 795,047 576,100 2,108,689 
N. Y. Susquehanna & West- 
ern (incl. W. B. & E.).... 226 def185,671 524,551 999, 
Pere Marquette._.......-..- 2,232 6,717,880 3,851,485 3,748,196 
Pitteburgh & Lake Erie___.-.- 225 3,501,821 9,880,183 8,980,219 
Pittsburgh & Shawmut_-.-.-.-.. 103 defl177,302 130,435 613,26 
Pitteburgh & West Virginia... 63 def648,908 def319,631 237,0 
& Delaware.........- 129 defl anee def57 ,775 128,009 
Se aT a a ,504 864,44 3.714.172 6,826,810 
initia cesbbonbneded 22.511 103,611,503 109,099,456 142,739,083 
Ohio-Indiana District— 
eazepess &Louisy 657 415,931 747.799 1,620,269 
Cincinnati Indianapolis & W. 322 def590,797 def158,387 422,213 






Cincinnati Northern.......- 


ern 252 493 .59 ; 
Cleve. Cin. Galeago & St. L. 2,397 12,981,513 14,751,312 
Detroit ene & Ironten.... 456 def710,5 f def717 





,087 225 
H Valley....... es 350 ~=s«:-i11., 444, 2.614.670 2,687 
Kanawha & Michigan......- 177 171, 1,658 827 1,296,141 
Lake Erie & Western__...... 903 def39,03 397 ,.292 1,648 
Toledo & O Central... 436 defl17,09 $26,951 1,086,661 
Toledo St. Louis & W -- 454 760,549 1,248,218 994,294 

& Lake Erie (incl. 
& Vv 1,099,856 








15,909,487 22,820,109 



















































Grand total, Eastern region.37,460 129,296,408 142,147,069 203,449,878 
a ed 

Alleg 
Baltimore & 

Soe aca ei pane as TAR Iss AR etL a 
Buffalo & Susquehanna det409,32 113,043 ‘591,618 
Central of New Jersey l, et} 6.375.183 9,362,301 
Cumberland Vall 447, 1,848,302 1,228,967 
G Rapids 455,093 254,425 929,386 
Long Island 398 2,445,212 3,915,059 3,221,949 

*N. Y. Philadelphia & Norfolk 122 648 692 990.008 996,061 
Pennsylvania Fast_........-. 5.381 8,042,568 19,9052.680 61,416,782 
P lvania West ___...... 755 65,786.456 4,464,444 14,992,785 

elphia ng..... 1.629 5,431,888 11,298 ,067 ,230 
Pitteb. Cin. Chic. & St. Louis 2,384 def2 505,510 2.878.717 11,884,094 
Staten Island Rapid . 24 68,655 33,941 356, 
Maryland RES 698 def131,265 det}79, 93 93,079,693 
West Jersey & Seashore. -_...- 361 11,927 defl43,998 962, 
RR i ed 19,845 28,772,799 63,634,490 148,264,966 
. 4 
Pocahontas Region 
Cugrapenne & O (incl. 
C. & O. of Ind.)._......... 506 7,523,378 17,060,651 
sa & Western_._...... 2. 10,133,638 18,804,782 
Ne. ew mewbocce 5 2.555.230 1,952,872 
ET RR 8 ES 5.117 20,212,246 37,818,305 
EE 
Central Western Region. 
Arizona Eastern._....__.... 378 588.433 1,479,821 
Atch. To & Santa Fe.... 9,444 40,060,757 41,709,460 
a 051 del? 44.395 1,817,004 
(efeago & a aBine is_.. 1,131 def423,466 1,560,806 
n 
‘ 2. EE Gi. © eneigad 9.631 25,089,199 
i, eoria & St. -_. 247 def868,051 def528.860 
Cameage Rock Isl. & Pacific 
+ Cc. R. I. & G. -“<—-<—<—<— « 8,055 g 067.411 9,217,002 
Terre Haute&8S.E. 374 det?277.560 769,487 

Colorado & Southern.......-. 1,100 il, 87 2,868,352 
Denver & Rio Grande._...... 2.593 6.113.737 5,492,884 
Denver & Salt Lake..____..- 255 det945.793 def961.458 
El Paso & Southwestern. .... 1.028 2,993,415 4,945, 

Fort Worth & Denver City... 454 2,912,058 1,824,785 

Los Angeles & Salt Lake... .-. 1.16 3 127 £2,791,815 

orthwestern Pacific 0 1+} 594 A AS Ol7 

10,754,273 10,723,916 

ry Se def103 ,787 

th 32.677.799 34,016,787 

def217.656  dets.377 

nion 53.873 256 35, 1 

estern 1 575, 2,604.5 

i 51,973 170,121,574 182,426,498 191,978,682 
— — EO O————————— OE iol 














NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


repared by the United States Railroad Administration we have compiled the following statement 
oss revenues from railway operations exceed $1,000,000 per 
and 1918, in comparison with the “Standard Return,” or 


It will be observed that only in a few exceptional 
The Standard Return represents the average 
net income for the three-year ‘‘test’’ period, that is, the three years ending June 30 1917, this being the income which the 


ncome, the Railroad Administration states, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given from 


month to month in this publication. The figures referred to represent only the last item in these returns. 
the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


Any one desiring 





























Average —Net Federal Income— Standard 
Miles Return 
of Road. 1919. 1918. Entire Year. 
Northwestern Region. 
Chicago & North Western... 8,090 12,771.197 12,498,939 23,201,016 
Chicago Great Western... 1,496 1,126,605 ; , , 
Chicago Milw. & St. Paul_..10,647 3,250.867 3,933,874 27,945,819 
Chicago St. Paul M. & O.... 1,749 2,698.776 2,631,520 4,934,790 
Duluth & Iron Range... _.. 289 3,082.978 3,824,716 ,355 ,242 
Duluth Missabe & Northern. 411 11,401.721 12,495,342 6,122,061 
Duluth South Shore & Atlan. 599 def22 517 7.7 662, 
Elgin Joliet & Eastern... - 829 3,322,507 4,781,037 2,862,177 
Great Northern............ 8,219 12,827,280 12,368,069 28,666,681 
Min REM TEREES Freer t 101 defl07,154 10,8 144, 
Minneapolis & St. Louis____- 1,647 wy tt: 238.577 2,706,9 
Minn. St. Paul & 8. 8. Marie ; 
rth a: «: tnmitetibauiin's 6,593 
Oregon-Washington RR.& N. 2,070 3.224.299 4, ’ 4,491 
~ ne Portland & Seattle.. 53 1,652,116 2,694,420 1,871, 
a eee eas 47,521 78,422,402 92,540,188 148,454,277 
Southern Region. 
Alabama & Vicksburg....... 141 264,097 345,074 
Alabama Great Southern.... 312 1,498,327 2,062,786 
Atlanta & West Point__.._. 93 539,640 660 ,606 
Atlanta Birm. & Atlantic.... 640 ast ist def572 922 
c Coast A 4.867 7,213,015 11,685,220 
Carolina Clinchfield & Ohio... 291 1,497,762 1,162,282 
Central of Georgia__.._.__ 1,918 1.583.969 3,917,977 
Charleston & Western Caro... 343 171.233 549,209 
Cincinnati N. O. & Tex. Pac. 337 525.956 3,092,962 
Florida East Coast.......... 765 1,444,349 1,633 ,983 
RP ee > 329 1.326.143 2,256,504 
G PRG SoS 348 1,538 def104,538 
Geo Southern & Florida.. 402 2. 351,763 
Gulf & Ship Island__.__....- 306 defs1,38 364,779 
Gulf Mobile & Northern_... 486 def98 ,97 200 ,289 
Be I i lint hel 4,7 4.479.526 12,981,324 
Louisville & N RR 5,013 11,884,568 568 935 
Louisville Henderson & 8t.L. 200 510, 648,071 
pg CEE. cccnenn 165 yy ty 310,921 
Mobile & Ohio_..........-. 997 def! 025,823 244,315 
Nashville Chatt. & St. Louis. 1,247 242.397 4,145,208 
New Orleans & Northeastern. 204 187 ,064 990,248 
New Orleans Great Northern. 285 14,593 407 ,939 
Norfolk Southern. _......... 906 163 ,670 291 453 
Northern Alabama____.....- 113 64,343 192,542 
Richmond Fred. & Potomac. 82 2,763,900 3,025,529 
Seaboard Air Line_....... 3.563 1,867,961 3,658,391 
I re SS ee 6,983 10,642,549 512, 
Southern RR. in Mississippi. 278 def70.887 def40,397 
Tennessee Central._._._..____ 293 def536,168 def2 468 
Vicksburg Sneove & Pacific._ ge 454,510 art 1 
Alabama........ 54 


























































Total eee eB ee ee eeeeaananenae 38.374 53 ,.937.173 110,740,325 102 ,020,396 
Southwestern Region. 
Fort Worth & Rio Grande... 235 20,514 oats! 284 1,301 
Gulf Coast Lines_...._...___ 1.270.855 1,928. 1,140,676 
Gulf Colorado & Santa Fe__. 1,936 2.466.881 2.854.270 3,888,218 
International & Great North. 1,160 def! 404,787 l, ,645 1,394,946 
Kansas City Mex. & es Be 737 def! 244,673 def692,245 150,000 
7. & F. ee we 862 2.189.359 3,128,053 3,536,427 
ANSE 302 def146,63 86,232 359,362 
Midland Valley_..........- 9 : 66,580 444,346 
Missouri & North Arkansas... def664.377 def115,861 176,000 
uri & Texas.... 1,714 4,562.769 5.215.538 6,858,881 
Migsouri Kan. & Tex. of Tex. 1,796def2, 15.445 def790,996 621,773 
Migsouri Oklahoma & Gulf.. 332def1,041,628 def529,613 defs3, 
Missouri Pacific...........- 7,205 363.698 11,821.976 143088 4 
St. Louis-San Francisco.____ 4,761 14,695,141 247.1 13,690,218 
St. Louis-San Fran. & Texas. 134 def179,720 def117,39 d 33.968 
St. Louis Southwestern... .._ ’ . 3,.681,61 3, ,74 
. Louis Southwest. of Texas 815def1.508.721 def338.255 565,165 
San Antonio & _ 787 detl.141.723 def126.023 456,684 
Sunset Lines (incl. H. & 
and H. BE. & W. T.)______. 3.614 9.208.659 13,836,811 8,608,128 
Texas & Pacific._..__.__._- 1.947 3.621.573 3.719.146 4,107,482 
Trinity & Brazos Valley_.___ 369 def612.360 defs30.238 63, 
Wichita Falls & Northwestern 329 def400,226 def}88,896 145, 
RE EA Se, 31,599 35,055,171 55.972,636 61,588,468 
Gm eee li ee 0 nee 
Grand total all regions__.__. 231,889 515,817,773 685,279,511 892,865,895 
Sey SS. OOO pa nnn 
Total New England district_. 8,008 9.775.418 10.227.504 $8,901,098 
of standard return ..... 25. : 
22,511 103,611,503 109,099,456 142,789,083 
Total Ohio-Indiana District. 6,941 15,909,487 22,820,109 21,809,702 
% of stan 72. 104.6 
37,460 129,296.408 142,147,069 208,449,878 
19,845 28,772,799 63.634.490 148,254,966 
Total Pocahontas Regien_... 5,117 20,212,246 37,818,305 $7,108,728 
% of standard return _.... 54.5 1. 
Total Southern Region___..- 38.374 53,937,173 110.740,325 102,020,396 
Total "Northwestern Region..47,521 78,422,402 92,540,188 148,454,277 
Total Central Western Region 51.973 170,121.57 182.426 498 191,978,682 
Total Southwestern Region..31.599 35,055,171 55,972,636 61,588,468 
Y of standard return ....- 56.9 90.9 
Grand total all regions. ...231.889 515,817,773 892,855,395 
% of standard return 57.8 





685 279.511 
76.8 
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RAILWAY EARNINGS 


15 








EARNINGS. 


ght revenue 
enger revenue... 


ot... incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 

affic expenses... 

nsportation exp. 


200,961 
101,562 


3 
168,606 1,352,016 
82,385 562,377 


$ 
978,211 





443,981 


Western Maryland 
— Month of June—— —Jan. 1 to June 30— 


1920. 


$ 
1,223,232 
96,879 


— 
931,973 
89.775 


— 
7,181,459 
503,131 


1919. 


$ 
5,735,297 
479,351 


—— “| 


ee 


Wheeling & Lake Erie 
—Month of June— —Jan. 1 to June 30— 
 ¥ ~—_- —— st vg 


1,238,152 1,194,282 6,050,043 4,868,671 
64,067 50,585 





330,665 
67,455 
65,895 


6,870 
116,880 


269,061 2,103,887 1,532,702 
‘280,240 


42,938 
60,320 


226 
92,777 


285,743 
6 


788,949 


598,016 





1,405,527 
423,67 


699,490 


1,125,802 
161,337 


429,867 


8,282,264 
1,664,877 
3,057,688 

203,871 
3,445,866 


6,763,162 
1,335,520 
2,256,236 


107 ,284 
2,865,369 





368.263 300 ,275 
1,460,575 1,368,986 7,089,707 
228,196 216,863 1,072,577 
02,457 246,675 1,755,263 
10,7 ° 67,552 
571,487 435,701 3,085,507 





Tot.exp.,incl.oth. 272,474 209.451 _1,564,838 1,301,363 1,828,561 1.039.165 8,753,962 _6,886,066)/ 1,148,503 


from ailroad___. 
es (less war taxes). 


-% 


58,191 
13 


59,610 
9,242 


—539,( 049 
78,594 





ectible revenue. 716 


153 


231.339 





56,151 
250 


—423 ,033 
50,000 


86,636 
43,200 


—471,698 -—122,904 


286,406 


259,200 


64,800 


935,721 


433 ,264 
55,000 


916,262 
»700 


388 
1,298 


6,173,445 


594 ,4€ 
327 ,9C 
82 





et after taxes____ 44.469 
30,140 
171 





- miles of r'd oper. 





EARNINGS. 


ight revenue 
anger revenue... 


1920. 


1,167,690 
66,165 





71 


r __ 460,301 


401,589 
171 


Virginian 


1919. 
$ 


963 ,974 
60 ,226 


1920 
6,115,014 
369 322 


—174,937 


4 


173,692 
171 


— Month of June— —Jan. 1 to June 30— 


1919. 
$ 


.276,583 
318,129 


—473,13: 


—374,501 
797 





1920. 


3 
1,024,221 
290 ,034 


3 «43.436 


64,065 
707 


Western Pacific 
— Month of June— —Jan 


1919. 
3 


891,380 
204,698 


—758,098 —382,104]| 


17,325 


—322 ,697 
797 


"707 
1 to June - 
1930 1919. 


4,369 ,043)/ 


779,728 


247 ,271 
30,342 
511 


as us 
135,311 
46,260 


378,208 


380,866 
511 


1919. 
$ 


144,708 
35,608 


526,263 
102-245 
511 


1920. 
3 


902 ,667 
280 ,616 





265,7¢ 


309.228 


‘611 


Wichita Falls & Northwestern 
— Month of June—— —Jan. 1 to June 30— 


1919. 


$ 
673,536 
205,372 





pot. incl. other rev. 
nses— Maint. way 

Maint. of equipm’t_ 
affic expenses__-_ 

nsportation exp_ 


1,372,154 
172,617 
346 370 
8,241 
490,254 


1,136, (it 
12 


394,244 


7 .225,443 
268 ,613 
1,519,843 
39,782 
2,875,667 


5,109,859 
86 


7,322 


1,306,049 
28,769 
2,030,610 


1,403,039 
‘213,296 
174,454 

29,244 
439,813 


1,135,845 
24 8. 8 
202,132 

12,744 
325,534 


5,358,385 

1,458,90 

1,098,321 
71,658 


48, ’ 
2,257,899 1,851,986 


193,579 
74,6606 


27,033 
122,417 


188,196 
30,09 


1,273,302 
355,761 


28,397 200,919 
753 7.1 


114,023 


155 
686 ,304 


926,513 
263 ,668 
150,785 
6,664 
515,070 





Tot.exp.,incl.oth. 976 662 
395,491 
es (less war taxes) _ 64,381 


collectible revenue. 


729 330 


407 ,094 
35,700 


5.458.975 


1,766,467 
383.209 


790,144! 





218,300 
7 


—920,502 


483 ,337 
59,860 


835,485 


300,359 
48,414 
25 


4,965,074 


1,716,556 639,843 
354,237 278,902 
280 568 


4,718,542) 


233 ,424 
—39 ,845 
,596 


179,326 


8,869 
9,541 


1,321,066 


—48 ,364 
5,325 
266 





6 


977,576 
—51,063 
55,034 
114 





et after taxes____ 331,109 


en 403,011 
- miles of r’d oper. 573 


371,394 
379,211 
520 


1,424,174 


1,667,839 
523 


_571837 


533,922! 
520 


23.474 
453,218 
1,011 


251,694 
253,106 
1,046 





1 362,037 360 371 
1,533,033 306 ,982 
1,022 046 


—12,470 
8 328 


—319,584 
328 


—113,957 


— 106,812 


—149,280 
328 


Wabash 


— Month of June— — 


Western Ry of Alabama 


Yazoo & Mississippi Valley 
onth of A —Jan. 1 to June 


1 to June 30—||—_-M ——Month — 


EARNINGS. 


bight revenue 
senger revenue_-_-_ 


1920. 


$ 
3,506,931 
966,228 


1919. 


"1930" 


1919. 


$ $ 3 
2,747,163 17,538,512 16,578,492 
1,010,558 4,879,403 4,696,871 


1920. 
$ 


115,679 
78,284 


1919. 

$ 
83,871 
78,167 


. 
1919. 
769,576 716,585 
437,243 495.102 


1930. 
$ 


1920. 
$ 


1,798,141 
468 ,936 


of “Tet. 186. 1 to Ma 
$ 


1 azo, 588 8,623,472 
391,925 2.433.449 


919 


6,789,425 
2,101,189 





ot., incl. other rev. 

‘ snses—Maint ‘way 
Maint. of equipm’t_ 

affic expenses - ne 
ation exp. 


4,844,527 
1,050,355 
‘1,469,305 
110,047 
2,772,847 


4,009,782 25. "164,109 22, 730, 851 
'355,160 4°375°347 


171 


12,185 


55,649 486, 
1,936,231 13,686,242 12,005,763 





213,750 
37,009 
57,756 
10,163 

102,131 


178,942 
24,178 
EF 1 


3,24 
81,295 


1,363,648 1,302,075 
187,407 160,618 
290,005 a tie Th: 


36,904 17,305 
504,624 498 ,383 


2,388,805 
558.876 
579,723 


24,508 
942,214 


1,961,896 
"B09, 


430 


368.317 


11,841,640 
2,423,833 
2.793.601 


6,618 115, 
736,676 4,539,697 


9.297 ,937 
1,592,168 
2 ,527 
514 
3,779 ,023 





Tot.exp.,incl.oth. 
t from railroad_-_-_-_ 
xes (less war taxes) _ 
collectible revenue. 


5,619,677 


—775,150 
130,756 
= 


3.493.302 27,279,360 





107,828 
2,843 


¢ 
m~. 


516,480—2,115,25] 
767 


, 





,990 
2,107 


20 


20,767,792 


1,963,058 








644,805 
3,421 


223,341 


' 1,087,312 _1,000,661| 


—9,590 
7,175 


156,993 


21,948 
7,500 





276,336 301,414 
38,8 4 0 


81,416 
67 


1,477,150 10,181,834 


2,166.48 
= - wnt 746 
Cr2, 764 


4 


1,659, 
396,050 
3.321 


7,560,617 


1,737, 
269,902 
479 








et after taxes, &c_ . 


t after rents '-1,201 ney 
er. miles of r’d oper. ' 2, 472 





405.807—2 ,885,348 
2,472 


2,472 


1,314,831 


144,906 
2,478 


—16,765 








—12,215 
133 


14,448 


16,189 
133 





237,479 __ 256,412 


” 933 207 335i| 


TH 835 








487 483 1 


Saat 466,888 


1,381 


260,434 


mE 


1,381 


1 466 —o 
1, 


1382 














BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


INVESTMENT: SECURITIES 



































